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EVENTS OF 


M- BALDWIN has made a series of speeches, 


during the past week, in defence of the 
Government’s policy, attractive as usual in 
their temper, and, as he himself has put it, “ chaste ’”’ 
in style. He is quite justified, we think, in claiming 
that the general reputation of the Government stands 
decidedly higher than it did a few months ago. Such 
matters as Locarno and the Ulster boundary agreement 
are solid achievements for which the Government de- 
serves much credit; and these, moreover, do not seem 
purely casual, isolated episodes ; one feels that the spirit 
of goodwill and reconciliation, which Mr. Baldwin both 
practises and preaches, has contributed materially to 
them; that, for example, the Ulster boundary affair 
might have ended very differently if the will to peace 
had been less strong among our Ministers. It is the 
paradox of Mr. Baldwin’s position that his advocacy of 
peace has been directed mainly to our domestic and 
industrial affairs, whereas it is in the field of our external 
relations that it has so far borne most fruit. But such 
paradoxes are the commonplace of politics. 
* * * 
In domestic policy, Mr. Baldwin finds himself in 
a manifestly uncomfortable position. It is his great 
merit as a Conservative Prime Minister that his mind 
is very open to new ideas, and that he is capable of 
enterprise and courage in handling awkward problems. 
The new electricity scheme—that is thoroughly congenial 
to him ; and we may incidentally agree with him that it 
would be absurd to withhold the credit due to the 
Government, if they take this matter up in an effective 
way, because this idea has long been advocated very 
widely. To insist on a resolute handling of the Scottish 
housing shortage, and to press forward with the Weir 
houses at the risk of a conflict with the building unions 
—that, again, is thoroughly in character. But these 
things, so far as their financial aspect is concerned, tend 
towards increased expenditure, and economy is the chief 
slogan to which the Government is now committed. Here 
Mr. Baldwin has thrown no more light on the measures 
contemplated by the Government. On the contrary, 


THE WEEK 


like Mr. Churchill last week, he has spoken earnestly 
and at length to rebut the suggestion that the Govern- 
ment is not in earnest about education. Certainly, we 
can acquit both Mr. Baldwin and Mr. Churchill of 
undervaluing education, of desiring to restrict its deve- 
lopment, or of wishing to retrench in the field of social 
services. It is their tragedy that their own financial 
policy of last year has forced them to attempt something 
in this direction. 
% * * 

Mr. McKenna’s speeches at the annual general 
meetings of the Midland Bank always arouse great 
interest, deservedly so, because they are far and away 
the most instructive pronouncements of an authorita- 
tive character which we get on financial affairs and 
policy. So much importance is attached to them that 
an almost theological eagerness prevails among the 
scribes to construe the authority in the sense that is 
desired. Thus the City Editor of the Times acclaims 
Mr. McKenna’s speech of this week as though it were 
a glowing vindication of the return to the gold standard. 
He quotes the passage in which Mr. McKenna declared 
that “on what we may term its erchange aspect the 
operation was entirely successful,’’ describes this pre- 
liminary politeness as “the most striking’’ passage, and, 
on the strength of it, acquits Mr. McKenna of sympathy 
with the heresies of Mr. Keynes. But Mr. McKenna 
did not stop there. He went on immediately: “On the 
other hand, we must recognize that the transition to 
gold seriously impaired our export trade,’’ and deve- 
loped this theme for nearly half his speech. Indeed, 
Mr. McKenna’s speech was a most cogent elaboration 
of two doctrines on which we have laid great stress— 
(1) that the return to gold last year was the main cause 
of our setback in foreign trade, (2) that at all times 
monetary conditions and policy exercise a determining 
influence on the course of trade :— 


“ What is the explanation of the wide variations 
in employment in comparatively short periods of time? 
.. . There is, in truth, no mystery about the matter. 
Where we ourselves are not immediately concerned we 
recognize at once the influence upon trade of monetary 
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conditions and policy. . . . It is only when we turn 
our view from foreign countries and come to consider 
our own case that we meet a certain reluctance to 
discuss the effect of monetary policy upon trade and 
employment. That such an influence exists is not 
categorically denied, but the subject is too often 
treated as one better left alone lest we be led on to 
unorthodox conclusions.” 

* * * 


Various explanations have been offered concerning 
the rejection by the N.U.R. of the National Wages 
Board award, and its subsequent acceptance. Mr. 
Thomas’s enemies declare that he deliberately engineered 
the rejection so that he might enhance his reputation 
as a peacemaker in the eyes of the public and the rail- 
way companies; and various newspaper reports of what 
he said at an interview on Tuesday morning are not 
calculated to allay such suspicions. Mr. Thomas’s 
friends, on the other hand, consider that he has been 
fighting with his back to the wall against the “ wild 
men ’’ of the Union; and we know that the Miners’ 
Federation has no monopoly of extremists. Finally, 
there is the middle view, that many of the delegates were 
seriously perturbed lest that fundamental principle of 
trade unionism, the establishment of standard rates, was 
being undermined, and lest, despite their assertions to 
the contrary, the companies should dismiss men in order 
to replace them by new entrants at lower rates. In our 
opinion, there is most truth in this middle view, especi- 
ally if allowance is made for natural dissatisfaction at 
the complete failure of the All-Grades programme, 
which must have been common to all the delegates, and 
in no way mitigated by the half-veiled sneers of the loco- 
motive men’s union. Mr. Thomas had to deal with a 
much more serious situation than the wire-pulling of the 
extremists, and, while he has again rendered a signal 
service to the railwaymen, it is clear that his authority 
is not unquestioned, and too much confidence should not 
be placed in his ability to “ hold the ring ’’ if the miners 
strike next May. 


* * 

The British public will welcome the Italian debt 
settlement, as we imagine it would welcome almost any 
debt settlement, more or less irrespectively of the terms. 
We shall get from Italy £2 millions firm this year; 
thereafter we are to receive annuities of £4 millions, 
not quite so firm (for Italy has an option to postpone), 
rising to £4} millions after six years, and continuing 
till 1987. Italy has been treated much more lightly 
than France was in the provisional Caillaux-Churchill 
understanding, for her debt is not very much less than 
that of France. This, of course, was both inevitable and 
proper. It was inevitable, because, so far as the next 
generation is concerned, the United States had treated 
Italy more lightly still. It was proper, because the 
Italian people is much poorer than the French. Mr. 
Churchill explains that “the American authorities had 
been inclined to estimate the capacity of Italy to pay 
at only one-sixth of the capacity of France, but we have 
repeatedly used the expression one-third in regard to 
these matters.’’ Italy was greatly helped at Washing- 
ton by the very breakdown of the French negotiations, 
America not wanting to appear before the world as 
covetously harsh to all her creditors. To get a firm 
settlement of the French debt too, it would be reasonable 
and politic, we think, to abate somewhat the terms dis- 
cussed last autumn. But Mr. Churchill has handled 
these debt negotiations well. 

* * + 

On Wednesday, the American Senate decided to 
adhere to the World Court, by 76 votes to 17. (Why is 
it that in connection with America the Permanent Court 
of International Justice is always called the World 
Court?) Too much importance should not be given to 


this decision, which is long overdue, and is not likely 
to have any immediate results of great significance. In 
particular, it would be a mischievous error to interpret 
this adhesion as a sign that America is about to join the 
League of Nations. The advocates of American partici- 
pation in the World Court have thought it wise to mini- 
mize the connection between the Court and the League— 
(that perhaps is the explanation of their terminological 
inexactitude)—and adhesion to the Court is widely re- 
garded by Americans as an alternative to joining the 
League. Nevertheless, the Senate’s decision is a real 
victory for the internationalists over the isolationists. 
It cannot fail in the long run to strengthen the authority 
of the Court, to promote the growth and rule of inter- 
national law, and to bring America into closer contact 
with world affairs. The step can thus be welcomed 
unreservedly, though we must not base excessive hopes 
upon it. 
* * * 


The quarrel between Chang Tso-lin and the Soviet 
Government, which at one moment appeared extremely 
serious, owing to the reports of military concentrations 
on the Manchurian frontier, has been settled by a com- 
promise. Chang has released the Soviet railway 
manager, Ivanoff, and will presumably release also the 
subordinate officials whom he threw into prison. The 
Soviet Government has agreed that Chang’s troops shall 
be carried without payment on the Kharkin railway, 
and the cost deducted from the proportion of profits due 
to the Chinese Government. So long as Chang’s troops 
continue in military control of the line there are not 
likely to be any profits either for Peking or for Moscow. 
On the face of it, the Soviet Government has shown 
great restraint. We have never been particularly tender 
towards concessionaires who demand that the commercial 
risks inherent in investing capital in unsettled countries 
shall be diminished by military or political action ; but 
the Soviet Government had a perfect right to demand 
that Chang’s troops should not be transported free of 
charge on a railway in which it was financially in- 
terested. Even if Chang’s Government be regarded as 
sufficiently settled to exercise the right of a State to 
requisition all means of transport within its borders, 
that right is subject to a liability to pay compensation. 
Presumably the Soviet Government felt that any threat 
of force would rouse against it the Chinese nationalist 
sentiment which it has hitherto endeavoured to 
conciliate. 

* * * 


Although neither Chang, Feng, Wu, or any other 
of the Tuchuns would be in the least interested in the 
legal aspects of the case, the point raised by the con- 
tinual requisitioning of Chinese railways by military 
leaders is of great importance. How far is the jus 
angariae applicable against concessionaire railway com- 
panies in unsettled countries? How far can it be exer- 
cised by military leaders over whom the Central 
Government has no effective control? Does any remedy 
lie against the Central Government itself? These are 
questions which we hope will some day be tested either 
at the Hague or Geneva. Concessions in half-developed 
countries such as Persia, China, Turkey, or Mexico are 
admittedly in a sort of no man’s land between policy and 
commerce, and have led, repeatedly, to arbitrary inter- 
ventions by interested Powers. It would, of course, be 
quite impossible to define their status by a single ruling ; 
but it would be of the very greatest advantage to build 
up, as opportunity offers, a body of “concessionaire com- 
pany case law’’ which might be’an effective check on 
unscrupulous political mancuvring or arbitrary measures 
for redress by interested Governments. 
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Count Bethlen has taken the best means of allaying 
the excitement caused by the Hungarian forgeries. In 
the first place, he has accepted the demand of the Opposi- 
tion for a Parliamentary Committee of Inquiry, whose 
terms of reference include the question of Ministerial 
responsibility, and he has agreed that the Opposition 
should nominate ten out of twenty-five members of the 
Committee. In the second place, he has stated that the 
trial of the accused will be public in the fullest sense of 
the word, and that every possible opportunity will be 
given for the collaboration of the French police and the 
officials of the Bank of France. We are confirmed in our 
opinion that the whole affair has been exaggerated. The 
whole swindle, it now appears, involved a sum of 
£230,000—a very small fund for the party chest of a 
gang of conspirators who wished to upset the political 
equilibrium of Central Europe. The affair has, never- 
theless, a dangerous and sinister aspect. If a number 
of men, many of whom are well connected and well 
educated, can embark upon a plot of this kind and enter- 
tain serious hopes of its success, it implies that the 
society in which they live is disordered and distracted. 
If, when the plot is discovered, the Press and Parlia- 
ments of half a dozen nations go wild with excitement 
and suspicion, it shows that Central Europe is still more 
unsettled than was imagined. 


* * % 


The death of Cardinal Mercier has removed one of 
the few outstanding ficures of the war years. Dr. Jchn- 
son once said that if any man went into a shelter for a 
few minutes to escape a shower, and found Burke there, 
he would go away conscious that he had met a great 
man. The same thine might be said of Cardinal 
Mercier; a glance at him sufficed to show that he was a 
man of saintly life; a few moments’ casual conversation 
showed that he was something more as well. Funda- 
mentally, he was the greatest modern descendant of the 
medieval schoolmen. After snending the best part of 
his life in the study of medieval theology, he found 
himself face to face with the armed power of the Ger- 
man army of occupation, with its generals, its head- 
quarter bureaucrats, its policemen, and its agents 
provocateurs, and he faced the ordeal with the same 
serenity of spirit that Anselm opposed to the anger of 
William Rufus, and with no weapons but his bound- 
less courage and the dialetical skill he had assimilated 
by his study of Scotus and Aquinas. By a curious irony 
nobody recognized that when he engaged in controversy 
with von Bissing and von Falkenhausen, le was ful- 
filling an old promise to write text-books on the applica- 
bility of the Thomistic theology to modern life. His 


method of arguing point for point was the method he- 


had learned from his reading of “ Summa Theologica,” 
and his victory was just such a one as would have given 
pride to the great master in whose footprints he strove 
to tread. 


* * * 


The German Parliamentary Committee’s investiga- 
tions into certain episodes of the war have been attract- 
ing a certain amount of attention. The actual points 
of the recent inquiry have been the mutinies in the Fleet 
during 1917 and 1919, and the German plan of opera- 
tions at sea just before the Armistice. The Committee 
was originally constituted some six years ago in order 
to examine into the recriminations of the Socialists and 
Nationalists. The Socialists accused the High Command 
of usurping civil power, and of prolonging the war by 
refusing to negotiate when they could have done so 
with good prospects of success. The Nationalists re- 
torted by accusing a large number of Socialist deputies 
of fomenting disobedience and indiscipline in the Fleet 
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and Army. The present investigations are echoes of the 
original quarrel. Scheer, Trotha, and many others are 
anxious to incriminate Dittmann and other Socialists in 
the naval mutinies; the Democrats and Socialists wish 
to prove that the High Naval Command desired to cause 
a breakdown in the Armistice negotiations by precipitat- 
ing a naval battle without consent of the civil Govern- 
ment. The Socialists have undoubtedly scored a point 
by proving that Admiral Scheer carried out the death 
sentence on certain sailors without observing the 
necessary formalities; but that was not the point they 
chiefly wished to make. On the main issues the pro- 
longed investigations of the Committee have brought to 
light a great mass of historical material which has not 
justified the accusations of either party. 
¥ * * 

The decision of the House of Lords, confirming judg- 
ments in the lower Courts, that a man who has no income 
shall not be liable for income tax, despite the system 
of assessment on a three-years’ average, accords with the 
general sense of what is reasonable and just. It means, 
however, a considerable loss of revenue, and we are 
already threatened with a clause in the coming Finance 
Bill making the law accord with the existing practice 
of the Revenue authorities. A better way of dealing 
with the situation would be, we think, to abolish the 
three-years’ average system, which was introduced as 
a concession to taxpayers, but has proved a fruitful 
cause of confusion and annoyance. This course was 
recommended by the Royal Commission, but not adopted, 
owing, presumably, to the opposition of the Revenue 
Department. The growing unpopularity of this form 
of assessment is probably due to the long-continued 
depression of trade. When the general tendency is 
for incomes to increase, the average system works out, 
of course, to the advantage of the taxpayer: when 
incomes. are declining it bears heavily upon him. 
But a system which hits a man when he is down and 
diminishes his burden when he is prospering stands con- 
demned, and the new decision of the Courts creates a 


favourable opportunity for getting rid of it. 
* * * 


Our note of warning last week on the seriousness 
of the attitude of the L.C.C. towards the economy cam- 
paign of the Board of Education was well justified. 
Since then the leaders of the Municipal Reform Party 
have had ample opportunity of showing their inten- 
tions. London, at the dictation of Conservative Head- 
auarters is to “contract out’’ of the effects of 
Memorandum No. 44, and to set an example to other 
local authorities by voluntarily agreeing to a 24 per 
cent. cut in its general educational estimates. How 
£350,000 is to be saved without adopting the recom- 
mendations in Memorandum No. 44 or curtailing the 
three years’ programme has not been explained. But, 
from the point of view of the Londoner, the debate has 
another interesting feature. There is an important 
difference of opinion, not mentioned in the Times 
reports, between Mr. Ray, the new leader of the Coun- 
cil, and Mr. T. M. Gatti, the Chairman of the Finance 
Committee. Mr. Ray, quite frankly looks forward to a 
return to the “block grant system” in the patriotic 
interests of national economy, while Mr. Gatti stands 
by the officially unpublished evidence in favour of the 
percentage system—which he presented on behalf of 
the Council to the Meston Committee in 1922. This 
division of opinion does not seem, however, to have 
produced much effect either upon the followers of Mr. 
Gatti or on those of Mr. Ray. They spend their 
Tuesday afternoons in silently listening to, but never 
daring to make comment upon, the speeches of their 
leaders. 
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SIR ALFRED MOND 
IR ALFRED MOND’S secession has been some- 


what bitterly received in Liberal circles, and 

Mr. Lloyd George, annoyed, no doubt, at the 
suggestion that his activities are to blame, has issued a 
sharp retort in his very worst manner. We can see no 
occasion for hard words. Sir Alfred Mond has acted 
quite straightforwardly, and even, as it seems to 
with a genuine regard for his honourable obligations to 
the Liberal Party. He had made clear his fundamental 
and irascible opposition to the whole conception of rural 


us, 


policy, embodied in what is known as “The Green 
Book,”’ which the party is likely to adopt with whatever 
qualifications and reserves. Why, asks Mr. Lloyd 


George, did he not wait for the Convention, and present 
his case there? “If the decision had gone against him, 
he could then have acted.’’ Clearly this was Sir Alfred’s 
alternative course; but would he have acted better or 
more considerately if he had taken it—if he had im- 
ported an atmosphere of fundamental conflict into the 
Convention, used all his resources to rally an irrecon- 
cilable party, and then departed, leaving those who had 
taken the same line as he at the Convention but who 
had no desire to break with their party upon this issue 
in a position of some awkwardness? No, if Sir Alfred 
Mond contemplated going after the Convention, he was 
right to go at once; and no complaint can reasonably 
be made of the manner of his going. 

It is quite true that there is more than the land 
question behind his action. His resignation, indeed, 
has more than a personal significance; and it is worth 
considering what it really signifies. ‘“ Will others 
follow? ’’ asked Mr. Runciman at the Eighty Club on 
Tuesday, answering that he did not know, but making 
it clear that he at all events will not be one of them. 
In the contrast between the attitude of Sir Alfred Mond 
on the one hand and Mr. Runciman on the other, who 
tells us that he does not like the Green Book much more 
than Sir Alfred Mond, and means to go on saying so 
within the party, we have indeed the key to the position. 

Sir Alfred Mond’s secession is the first step towards 
clearing up the confusion which has distracted the 
Liberal Party since “ Reunion.’”’ The confusion has 
been fearful in its labyrinthine complications. It is not 
only that the party has contained warring elements 
within its bosom ; the warring elements have been falsely 
ranged, at cross-purposes with themselves as well as with 
each other. The Liberal Party has been 

. as on a darkling plain, 


Swept with itil dimen of struggle and flight, 
Where ignorant armies clash by night.”’ 


In the days of the Coalition, the “ Wee Frees’ 
already a fairly heterogeneous body, as regards social 
policy and outlook; there was a section which, while 
unattracted by current Socialist panaceas, wished to 
press forward with radical ideas and measures, adapted 
to the new problems of the post-war age; there was a 
section which did not wish to stray beyond the beaten 
track of Retrenchment and Free Trade. Still, for the 
most part, the differences were a matter of shades of 
adventurousness or caution, of youthful hopefulness or 
disillusioned scepticism, such as must always characterize 
every party; the elements of essential unity were there, 
and there were no personal feuds or disputed records to 
cause distraction. But, when the “ Coalies’’ rejoined 
the party, not one but two elements came in, which, 
while superficially united, were fundamentally at 
variance, and which have strained the digestive organs 
of the Liberal Party in different ways. The one element 
was Mr. Lloyd George; the other, the great bulk of his 
former colleagues and supporters, To assimilate Mr. 
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Lloyd George, with his character, his record, and his 
funds—that is one problem which can hardly be said to 
have been accomplished yet. To assimilate his sup- 
porters, with their and leanings--that is quite 
another. 

Whatever else he may be, Mr. Lloyd George is by 
temperament and fundamental conviction a Radical, 
pretty far to the Left, to whom it is far more congenial 
to lead an onslaught upon “ landlordism ’’ than to rally 
a united front against the “ Red peril.’’ As we said a 
few weeks ago, “there is a far better case for depicting 
him in the old manner as a dangerous demagogue, with 
an incorrigible predilection for wild-cat, half-baked 
measures, than as a natura] denizen of the Centre, per- 
haps a Tory at heart.’’ But it is far otherwise with 
most of those who came with him from the Coalition 
camp. The doctrine which he once taught, that all 
patriotic persons ought to join hands to defeat Socialism, 
is the doctrine which they still seriously believe. Liberal 
critics of Mr. Lloyd George sometimes bitterly observe 
that he only threw in his lot with them because the 
Tories would suffer him no more. That is true, but it is 
not the whole truth; for Mr. Lloyd George’s native 
radicalism played a large part in convincing the Con- 
servatives that he was not a safe man for them to follow. 
But it is the whole truth of many of his companions in 
exile. To them Labour is the real enemy, and the 
issues between Liberal and Tory are obsolete, tiresome 
pedantries. Their standpoint is that of the old Coali- 
tion ; and many of them have succeeded in maintaining 
in their constituencies the old Coalition understandings 
and arrangements. ‘ 

Now upon such Liberals Mr. Lloyd George’s land 
crusade has a peculiarly disturbing effect. Among those 
with a “ Wee Free ’’ record there may be many who, 
like Mr. Runciman, feel very dubious about the whole 
project; but to them it seems utterly fantastic that they 
should leave their party because it may declare, rather 
vaguely, in a sense they dislike on a single issue, remote 
from the pressing problems of the hour. Their quarrel 
is merely with the merits of the land scheme; they are 
not worried by its smell. They do not mind its chal- 
lenge to vested interests, its disrespect for the feudal 
traditions of our rural society, still less the fact that 
it alienates Conservative sentiment. They do not mind 
the opprobrium that it brings upon Liberals in general, 
in the minds of respectable quiescent folk, as a party 
liable to do upsetting things, suspected, as Mr. Glad- 
stone was by the old lady in church, of an incorrigible 
disposition “ to create a disturbance.’’ But many of the 
old Coalition Liberals mind these things very much in- 
deed. It is not only that their seats may be dependent 
on Conservative support; their personal leanings make 
them honestly reluctant to separate themselves sharply 
from Conservative opinion. Moreover, their essential 
role in the Liberal Party has hitherto been that of the 
faithful followers of Mr. Lloyd George, and there has 
been little sympathy between them and the predominant 
section of the party. When, accordingly, they fall out 
with him, their position becomes a very false one. 

The chief explanation of Sir Alfred Mond’s seces- 
sion lies in the fact that he belongs to this school ; its 
significance in the fact that he is by no means at its 
more conservative extreme. To him, as he has made 
clear in his letter to Lord Oxford, Socialism versus Indi- 
vidualism is the issue that really matters. To him, the 
Lloyd George tie meant a great deal. On the other 
hand, he is an able man, of an active, restless type of 
mind, open to new ideas, capable of large ones, fond of 
experiment, by no means free, indeed, from the disposi- 
tion “to create a disturbance,’ provided it be not a 
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disturbance to capitalist interests and authority. And, 
now that he has gone, it would be natural that there 
should follow him—not critics, however severe, of the 
land policy, as such—but all those in the Liberal Party 
who see eye to eye with him as to the primary importance 
of resisting Socialism, and who are clear that their place 
is on the Right as against the Left. These do not repre- 
sent a very large section of the party in the country, but 
they account for a high proportion of its present repre- 
sentation in the House of Commons. 

Is such a movement really to be deplored? For our 
part, with a sincere respect for Sir Alfred Mond, we 
welcome his step as helping to clear the air. Agreement 
within a party on all issues, even on all important issues, 
is neither practicable nor essential; but in the present 
circumstances of British party politics, there is one ques- 
tion on which it is vital that the Liberal attitude should 
be coherent and clear. The party must know and make 
known whether it seeks its future on the Right or on 
the Left; for one way or the other it must look. It 
is the differences upon this point that are the differences 
that really matter within the Liberal Party; it is these 
differences that must come sooner or later to a head. 
To clear this point up will be worth any number of 
secessions. 

There is another moral to the story. Distrust of 
Mr. Lloyd George is still a very deep and widespread 
feeling among Liberals, as is shown by the letters which 
we have published from Sir Charles Mallet and Mr. 
Artemus Jones. This distrust and the reasons that lie 
behind it constitute a real problem for the Liberal 
Party. But of one thing we are certain. It is funda- 
mentally wrong that political alignments should be 
shaped by personal likes and dislikes, or by the memories 
of dead controversies. The bent of mind, the outlook 
on society—these are the true criteria. And by these 
tokens, if Sir Alfred Mond was not really in place in the 
Liberal Party, Mr. Lloyd George emphatically is. 


SOME FACTS AND LAST REFLECTIONS 
ABOUT THE FRANC 
By J. M. KEYNES. 


NE of the peculiar features of the present financial 
QO position in France is the difficulty of getting 
reliable data on matters of fact, such as the 
existing amounts of the Debt Service and of the Budget 
Deficit, which one would have expected to be matters of 
common knowledge outside controversy. My recent 
articles on the position of the franc have brought to me 
several most interesting letters from French correspon- 
dents, which have helped to clear up some of my own 
doubts. (Why are the private letters which reach me 
from France ten times more sensible and informing than 
the big newspapers? Is it that in France the influence 
of wise counsellors and of those who know is even more 
completely obliterated by the politicians than else- 
where?) 

First, as regards the service of the Debt. M. Cail- 
laux assessed this in the article which he contributed to 
Tue Banker early this month at 22 milliards. Mr. 
Moulton (“French Debt Problem,’’ p. 110) put the 
actual pension charge in 1924 at 3.6 milliards, and the 
actual interest charge on the debt at 16.5 milliards, 
which is in fair agreement with M. Caillaux’s figure, 
which avowedly included not only the Pension Debt but 
also the Sinking Fund, though not the Debts to Allied 
Governments, On the other hand, this figure has been 
criticized by other authorities, who estimate the current 





interest on the Internal Debt at less than 13 milliards. 
The available facts seem to be as follows. The interest 
on the Internal Debt at April 30th, 1925, was made 
up of :— 


Long term Debt 7,451 million francs. 


Short term Debt ... 2,693 9 » 
Floating Debt me 2,763 as »» 
Total ... --. 13,907 wl 9 


Since that date a part of the Floating Debt has been 
converted into a 4 per cent. Loan with interest guaran- 
teed in terms of gold, and about 7} milliards of short 
term debt, carrying 6 per cent. interest, has matured 
and been replaced by Bons de la Défense or Dépéts au 
Trésor which carry less than 5 per cent. interest. A 
further part of the floating debt has been replaced by 
advances from the Bank of France, which carry a still 
lower rate of interest. Thus the present service of the 
internal debt, exclusive of sinking funds, is below, rather 
than in excess of, the above figure. At the present rate 
of exchange this is equivalent to about £100,000,000, 
which is certainly not excessive ; and if we allow for the 
disparity between internal prices and the exchange, it is 
the equivalent of (say) £170,000,000. 

The actual sum charged on the Budget of the cur- 
rent year for the Debt Service as a whole is 19,817 mil- 
lion francs. The difference between this total and the 
figure given above is made up (approximately) as 
follows :— 

Interest on external “commercial” 
debt (calculated at 94.77 francs 


to the £) : sii 1,078 million franes 
The Pension Charge de + Cee me 
Sinking Fund Charges (in round 

figures) ae 700 ss - 


Since the interest charge on the British National Debt 
in this year’s Budget amounts to £305,000,000, I agree 
that the service of the French Debt does not absorb so 
excessive a proportion of the national income, compara- 
tively, as I was inclined to suppose. It seems that the 
service of the internal debt (apart from sinking funds) 
is not much more than 7 per cent. of the national income 
(taking the French National Income in 1926 at 180 
milliards). 

Let us now turn to the question of the deficit on 
the Budget. Under the peculiar system prevalent in 
France, the outgoings of the Exchequer are not accur- 
ately known until months or even years after the event. 
In the calendar year 1925 the receipts were 29.5 mil- 
liards. The latest estimate of the outgoings is 33 mil- 
liards, leaving a realized deficit of 3.5 milliards; that is 
to say, just about the same deficit as some prophets are 
anticipating on Mr. Churchill’s Budget. The French 
position during the current year is in some respects 
worse and in some respects better than this. On the one 
hand, some of the supplementary estimates which really 
belong to 1925 will not have been voted by the Chamber 
until 1926; some increase of official salaries, long over- 
due, is probably inevitable ; and the above figures include 
but a trifle for sinking funds, and nothing at all for 
the inter-Allied Debts. On the other hand, the addi- 
tional taxation already voted in 1925 has still to produce 
the greater part of its results; and the substantial rise 
in internal prices during the past twelve months has 
scarcely had time to affect the yield of the taxes. Lastly, 
the effect of the Dawes receipts on the Budget, regard 
being had to the complicated principles of their division 
between numerous special accounts, is quite incalculable. 
The upshot is that probably not even the French 
Minister of Finance (whoever he may be) knows either 
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his income or his expenditure for the current year within 
(say) 10 per cent. In these circumstances, a Budget 
statement, in the English sense of the term, is out of 
the question. He is a rash man who expresses any 
definite opinion as to the amount of the French deficit. 
M. Doumer himself puts the figure at 3 milliards with- 
out sinking funds and 4} milliards with them. The 
Finance Committee of the Chamber is slightly more opti- 
mistic. It looks as though the truth may lie anywhere 
between 3 and 6 milliards. If the latter figure proves 
nearer the facts than the former, I am confirmed in my 
previous conclusion that budgetary equilibrium wil] not 
be achieved except with assistance from a further rise 
of prices. 

In my first article I expressed the opinion that the 
note issue of the Bank of France was already adequate 
to support a higher level of i 
at present. Several critics have questioned this; and 
further inquiry has persuaded me that they have some 
truth on their side. 1 had underestimated the amount of 
gold and silver circulating in France before the war. It 
is calculated that the total circulation of France before 
the war in bank notes and coin together was about 10 
milliards. ‘The note issue of the Bank of France now 
stands at about 51 millards. Taking the present price 
level at 5 times pre-war, the circulation, uncorrected for 
other factors, is, therefore, roughly in equilibrium. 
These other factors are, on the one hand, that the terri- 
tory in which the franc circulates is increased, and, on 
the other hand, that the hoarding of notes may be less 
than the hoarding of notes and coins used to be, also that 
the Bons which constitute the floating debt may serve 
some of the purposes of bank notes. But I confess that 
it appears doubtful, in view of the above, whether the 
present circulation of notes would support a price level 
much above five times pre-war. 


internal prices than rules 


If the equilibriums of 
the Budget and of the exchange require—as, in my 
opinion, they well may—a higher price level than this, 
then it would be useless to repine at a corresponding 
further inflation of the note issue. It would be essential, 
however, to take effective steps to stabilize the exchange, 
before permitting the slightest additional inflation. 
The idea, that an expansion of the note issue must 
necessarily undo any measures which may be taken to 
stabilize the exchange, is mistaken. On the contrary, 
some further expansion is probably inevitable and even 
desirable in the long run, unless the exchange value of 
the franc is raised substantially above its present figure. 
There are such powerful economic factors at work tend- 
ing towards a further expansion of the note issue that an 
expansion will probably occur in any case. The psycho- 
logical effect of this ou the exchange may be serious, 
unless steps have first been taken to stabilize the latter. 
France’s danger is lest every increase in the note issue 
may precipitate a fall in the exchange, and every fall 
in the exchange involve after an interval a further in- 
crease in the note issue. French opinion believes that 
the way to stop this endless progression is to ery No 
more inflation. I am of the opinion that this policy 
starts at the wrong end, and is probably for that reason 
unrealizable. And if it were to be successful, it would 
produce the symptoms of deflation. The level of external 
prices will inevitably drag up internal prices somewhat. 
If this is not compensated by an increased volume of 
notes, it will be compensated by diminished production 
and by unemployment. Thus, forces have been already 
set in motion which render some further rise of prices, 
and consequently, if the above calculations are correct, 
some further increase in the note circulation scarcely 


avoidable, even in the public interest. I maintain, 


therefore, that the first step is to prevent further ex- 
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change depreciation. I do not see that anything has 
occurred as yet to render this objective difficult to attain. 

Thus, although I make concessions to my critics 
on some important points, each of these concessions does 
not weaken, but confirms, my original conclusion that 
the practical first step is to fix the exchange with tlie 
Bank of France’s gold behind it. If the figures put for- 
ward by my critics are correct, time will come to the 
rescue sooner than I thought, and with less strain to 
the social system, whilst the policy of exchange stabiliza- 
tion will be all the easier and the safer to accomplish. 
If, however, my critics are too optimistic, an under- 
taking to prevent the france exchange from falling 
below its present level is provided, nevertheless, with a 
wide margin for safety. 


ECONOMY 
MRS. MARKHAM EXPLAINS 


° i AMMA,”’ said little Arthur, “you promised 


that some day we should devote another 
afternoon to the discussion of contemporary 
politics.”’ 

“T am glad, my dear,” said Mrs. Markham, “ that 
you have reminded me, for it is desirable that young 
people should understand something of the problems 
with which their elders are called upon to deal. Is 
there any particular subject upon which you desire in- 
formation? If so, we will devote to-day’s talk to its 
elucidation.”’ 

“Thank you, mamma,’’ said little Arthur, “ there 
is, indeed, a question I wish to ask you. What is 
economy ? ”’ 

“ Ah, my dear,’’ said Mrs. Markham, “ you have 
broached a subject that is engaging the deepest thought 
of the wisest men in the Conservative Party. I cannot, 
unfortunately, answer your question positively, because 
until Parliament meets we shall not know precisely what 
economy really is. Mr. Churchill will then introduce a 
Bill defining it, and whatever it may be, it will have 
to be practised or the country will have to take the 
consequences.”’ 

“Is Mr. Churchill what they call an economist?” 
asked little Arthur. 

“ Sometimes, my dear,’’ said Mrs. Markham. “ Mr. 
Churchill is a very versatile gentleman, but, yes, at the 
moment he is an economist, a Conservative economist.”’ 

‘“ He was once a Liberal Free Trader, was he not, 
asked little Arthur. 

“Not in an invidious sense,’’ said Mrs. Markham. 
‘Mr. Churchill is a man so much sought after that he 
gets invited to many parties; and as for Free Trade, 
he is, I believe, still a Free Trader, but not a bigoted 
one. He is open to conviction. But you were asking 
about economy. What had youin your mind, my dear?’’ 

“Well, mamma,’’ began little Arthur, “I heard 
papa remark that it was all nonsense saying that we 
could not economize on education. Does that mean that 
I shall not be able to go to school next term?”’ 

“Oh, no, my dear,’’ said Mrs. Markham, “ your 
papa was talking about the lower classes, whose educa- 
tion, though of a very inferior quality, is very costly, 
so costly, indeed, that some of our best minds consider 
that it would be better and certainly cheaper to give 
them less rather than more of an admittedly inferior 
grade of instruction.” 

“ That would seem to be just, mamma,’’ said little 
Arthur. 

“Tt would, my dear,’’ said Mrs. Markham, 
“though Mr. Churchill says that it need not follow tbat 
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true economy would lessen either the quantity or the 
quality of the curricula supplied. His plan, he main- 
tains, if carried out judiciously and wisely, will not mean 
that we shall spend less on education, rather will it mean 
that we shall not spend so much.”’ 

“Is there any difference, mamma?’’ said little 
Arthur. 

“There must. be; Arthur,’”’ said Mrs. Markham, 
with a puzzled frown. “ However, it is not for us to 
question what our leaders tell us. There is too much 
irreverence abroad as it is, and there has been a great 
outcry against Lord Eustace Percy, who is, I need not 
tell you, a true friend of education and brother of the 
Duke of Northumberland.”’ 

“ What does Lord Eustace say, mamma? ”’ said little 
Arthur. 

“What can he say, my dear?’’ said Mrs. Mark- 
ham. “ After all, so far as I can see, his idea is simply 
to put more of the cost of education on the rates.’’ 

“ Will that make any difference, mamma? ’’ asked 
little Arthur. 

“They hope so, my dear,’’ said Mrs. Markham. 
“Tt will put the responsibility on the right shoulders, 
your papa says.” 

“ Does economy only apply to education, mamma? ”’ 
said little Arthur. 

“Oh, no, my dear,’”’ replied Mrs. Markham, “ it 
will apply also to the Army, the Navy, and the Air 
Force.”’ 

“Could not they put them on the rates too? ’’ sug- 
gested little Arthur. 

“ That is just what I said to your papa, my dear,”’ 
said Mrs. Markham, beaming. “If education and the 
unemployed are referred to the ratepayers, why not 
the Navy?’’ 

“ And what did papa say?” said little Arthur. 

“ At first, my dear,’’ said Mrs. Markham, “he 
was too surprised to say anything. Then he admitted 
that, although the idea would not have occurred to him, 
it was a sound idea, if impracticable. County and 
Borough Councils, your papa thinks, are not yet quali- 
fied to deal with really important matters ; nor does your 
papa think that the Navy would like to be put upon the 
rates.” 

“ But if education ’’—began little Arthur—— 

“That, my dear,’’ said Mrs. Markham, “is 
different. Our great Sea Lords are very difficult to deal 
with; Mr. Churchill has had a lot of trouble with them 
already. They will spend.’’ 

“But if they keep on spending?’’ -said little 
Arthur. 

“Then, my dear,” replied Mrs. Markham, “ Mr. 
Churchill says, the income tax will have to be increased ; 
and your papa says that if the income tax is increased, 
the country will be ruined and he will have to cut down 
expenses.”’ 

“ Does economy apply to private people, mamma?”’ 
said little Arthur. 

“ Of course it does, my dear,’’ said Mrs. Markham, 
“ but private people, I mean, of course, wealthy private 
people—the poor are always,improvident—are naturally 
economical, whereas Departments are always wasteful. 
That is what makes it all so distressing. Another six- 
pence on the income tax, your papa says, and we shal] 
have to manage with one car and dismiss one of the 
footmen.’’ - 

“ But that would be dreadful, mamma,’’ cried little 
Arthur. 

“Tt would, indeed, my dear,’’ said Mrs. Markham. 
“So we must, hope that the public, the Press, and Parlia- 
ment will be open to reason; for you see that although 


economy is very difficult to define, it touches us all very 
nearly, awd it is our duty to support Mr. Churchill in 
his endeavour to save the country from the ruin that 
threatens it.’’ 

“Thank you, mamma,”’ said little Arthur, “ for 
explaining everything so clearly. I think that when I 
am aman I shall be an economist, like Mr. Churchill.’ 

“ Well said, my dear,’’ replied Mrs. Markham, “ the 
country needs such economists badly ; and now run along 
and tell Saunders to order the car, for I must hurry 
away to Mirabel’s to order some new frocks.’’ 


Frank A. CLEMENT. 


LETTERS FROM A COUNTRY TEACHER 


¥. 
OcToBER 9TH. 

HAVE just written a long letter to Olive on the 
| results of my Arithmetic tests, and, as she is sure 

to come and see you at the week-end, I have told 
her to hand it on to you, if you care to read it. I can’t 
write about it again; besides, I have a feeling that you 
don’t really care about the actual teaching and rather 
feel that it’s poor Mary’s way to fuss over it. Your 
comment last week that your knowledge of arithmetic 
went no further than adding change on your fingers 
only left me feeling how badly you had been taught, my 
dear! If you had not two such able daughters as Flor- 
ence and me you would be in the workhouse by now. 
Who confused capital and income and bought a pianola 
out of capital? These children have to face a financial 
world. Why, one of the fathers got horribly maimed on 
a farm only three years ago. The farmer paid him £100 
down, and now he can’t claim damages. All because he 
did not realize that even at his wretched wage of 35s. 
a week his capital value was more than £100. He has 
not done a day’s work yet! But it’s no good sermonizing 
you—you are too old, comfortable, and absent-minded ! 
{ should not be surprised if you have skipped all this 
part. If you do skip when I’m trying to educate you 
I shall only write to Olive and Florence, and send you 
p.c’s. But, to proceed along my original lines, before 
your crass ignorance roused my fury, I propose to tell 
you about my medical inspection. 

We heard last Friday that doctor and dentist would 
be here on Thursday and Friday of this week. So for 
two days we have all worked in the big room and left 
the babies’ room for the doctor and nurse. He has to 
see all the newly admitted children, should see all those 
between ten and eleven, and those who have not been 
examined since they were twelve! Miss B. insisted on 
our learning that 1908 Act in the Social Science course. 

In all there were thirty children, and he came at 
ten and left at twelve. I remember a doctor coming 
to talk to us at college about children’s health, and 
saying the important thing was careful diagnosis, and 
that the first reform in the medical training must be to 
give a better training in diagnosis. Well! I’m not an 
authority on diagnosis, but the rate that man dealt with 
those children! His impatience with the mothers who 
wanted to tell the child’s medical history! It’s not his 
fault, I suppose; he had another school that afternoon 
and also has a private practice! It used to be pretty 
much the same in London, though the doctor did take 
more time in our school. This man looked at their throats, 
ears, teeth—sounded them, looked under the eyelid, 
tested their eyes, at the rate of five minutes a child. 
Some he just thumped and said, “ You are never ill, 
are yeu?’’ and let them go. One of these children 
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always says she can’t hear if she is in the back row, and 
is undoubtedly stupid. So I protested, to no avail, for 
he said there was nothing wrong. Now there may be 
nothing wrong, but how in the name of scientific truth 
did he know by looking at her? 

I gave the nurse and him lunch, to be accurate Mrs. 
Masters did, for she changed her day and really took 
a lot of trouble to have the meal ready for us and nicely 
served—went so far as to offer to lend me a tablecloth, 
bless her! 

So at lunch I tackled them about the three mentally 
deficient children who come to school, two sisters and a 
boy cousin. Mrs. Brown, who was also at lunch (I’d 
no room for Mabel), said their mothers had been as 
bad, sisters who were both at the school, and whose 
story is a queer one that I’ll tell you some day.. The 
girls are rather beautiful, but absolutely mindless, I 
think. One is nine and the other eleven, and neither 
can read nor write; one sews beautifully. I have been 
trying to train them to take errands, help the little ones 
wash their hands, and so on. But they upset the chil- 
dren, and I’ve little time for such work. The boy is 
brighter, but has weeks when we can do nothing with 
him, and he is horribly crue] to birds. Not a nice con- 
versation for lunch, was it? But it was my only chance 
of help, and they were due at Ladsdow at 1.30 (he has a 
car, of course). I didn’t get any help. He said he had 
reported two years ago that there was need of a special 
school in the district. He says every village in the county 
has one or two of these children, but that the L.E.A. 
cannot find the money, and, for his part, he thought the 
rate high enough. “ The pity is that they are so good- 
looking,’ I said. ‘“‘ Why?’’ asked the nurse. “ They’ll 
vet married as sure as fate,’’. I answered, “ and have 
children.’ ‘“That’s as may be,’’ said Mrs. Brown, 
somewhat grimly. ‘“ Their mothers didn’t.” 

The dentist is a real dear! I felt quite motherly to 
him, though he had a streaming cold and his professional 
conscience should have kept him away from children. 
But the way he manages them! Practically all, I think 
all, the children whose teeth were said by the doctor to 
be defective came to him, and some whom the doctor had 
not seen, but whom I or their mothers knew to have 
bad teeth. In go the children, looking rather solemn, 
but out they come looking like heroes. One small boy 
went in howling, though he had never experienced any- 
thing worse than the final tug to a very loose first tooth. 
I said to his mother, “ He can’t go in like that, it’s not 
fair to the dentist.’’ “ Don’t you worry about him,” said 
the nurse. Three minutes after the dentist came into 
the large schoolroom with the child, now quite peaceful. 
“ He ain’t going to cry no more,’’ he said, and the room 
rocked with laughter. If you don’t know the allusion 
you should be a judge. 

Now what you have to do, my dear, is to talk to 
everybody you meet about the importance of dealing 
with other ailments as we do with teeth and eyes. I 
believe every L.E.A. supplies glasses, and nearly all of 
them make arrangements for extraction and stopping of 
teeth. 

Why leave curvature (two cases in my school), 
tonsils, adenoids, discharging ears, genera] debility, and 
so on to be seen to by the mothers? Our nearest in- 
firmary is, of course, in Harwood, twelve miles away. 
There is a ’bus service now, but the return fare is one- 
and-sixpence. What's more, the infirmary can’t reserve 
beds for tonsil and adenoid cases, so the children have to 
be brought back the same day. Do tell me what I can 
do about it. Shall I hire a char-a-banc and take them 


all in? I don’t suppose the mothers would let me. 
Mary. 





LIFE AND POLITICS 


R. CHURCHILL’S bald announcement of an 
M Economy Bill has set the Fleet Street gossips 
guessing—those gossips of whom Lord Oxford 
speaks with Olympian tolerance. The City is guessing 
also, but, for Bank rate and other reasons, it seems to be 
sceptical about another big Conversion operation just 
now. The Treasury maintains an impressive silence. If 
I may join this guessing competition, I should fill in the 
cross-word puzzle something like this. The way to 
drastic administrative economies is barred by a thicket 
of contractual and statutory obligations. Mr. Churchill 
means to furnish himself with an Economy Bill to serve 
him as a pair of shears, and he intends to use them to 
lop off various Departmental offshoots. To take some 
minor growths—there are all sorts of returns, reports, 
and so on, which absorb staff and money. Then Mr. 
Churchill would probably like to apply his shears to 
the profuse burgeoning of the post-war Ministries, such 
as Transport, Overseas Trade, and Mines. Such econo- 
mies would look well in the papers and please the leader- 
writers, but the saving would be comparatively small. 
The real business of the Bill, I imagine, will be to 
sanction the really dangerous attack on the health ser- 
vises. The Block grant system, which the outwitted 
education authorities have only succeeded in putting off 
for a while, is to be applied to the health services with 
rigour. When Mr. Churchill attacks State-aid for 
tuberculosis treatment, the prevention and treatment 
of venereal disease, and for maternity and child welfare, 
he has his eye on a “saving’’ of millions. Will Mr. 
Neville Chamberlain stand up to him any better than 
Lord Eustace Percy? I doubt it. 


* *~ * 


I can remember nothing of the kind so unexpected 
as Sir Alfred Mond’s defection. There was not a breath 
in the political clubs. Everyone, Liberals certainly, 
thought the Lloyd George quarrel would be patched up, 
as so many others have been. Liberals equally certainly 
never imagined that the most powerful brain on the 
Free Trade side would ever neutralize itself on the Pro- 
tectionist back benches. I heard Sir Alfred Mond’s 
last speech from the Liberal benches. With the air of 
thinking aloud, characteristic of him, he sprayed corro- 
sive acid upon the Safeguarding duties and their 
sponsors. He displayed a cold intellectual contempt for 
the Tory ranks he now joins as a deserter. It is incon- 
ceivable that he will be happy among them—a man of 
really distinguished mind, marked among all politicians 
by his detachment from the illusions of the market place. 
A man loved by very few, respected by all for his for- 
midable qualities. And what will the Tories make of 
him? Well may the embarrassed Mornine Post say 
with unwonted hesitation, “We shall not for the 
moment seek to estimate how far the change enriches the 
Conservatives ”’ ! 

n * * 

It is said that after his advice had been turned 
down by the N.U.R. at the beginning of the crisis, now 
happily over, Mr. Thomas consulted his friends about 
resigning. I don’t know whether this is true, but Mr. 
Thomas is not the man to throw up the sponge before 
the knock-out blow. He is still in a very strong posi- 
tion. His supreme leadership during the war won for 
his men advantages which made them what they still 
are—better off than any other class of “ sheltered ’’ 
workers. And knowing it they Trust Jimmy. The 
agreement now threatened was the best he could do: it 
saved the men in work from the drastic cuts the com- 
panies demanded, and only lost to future workers the 
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bonus—a contingent boon in any case. Of course, the 
extremists are against him. The policy of these latter 
is to attack the great railway ganglia, where a stoppage 
means instant paralysis. That is the orthodox Left 
Wing or Minority strategy. But the strength of Mr. 
Thomas is in the long stretches of line between the 
big centres—all the little stations and lonely signal 
boxes. That is why a ballot remains a powerful weapon 
ready in reserve when his leadership is called in question. 
Mr. Thomas disguises consummate astuteness under the 
mask of simplicity. Enemies say he drops his aitches 
with calculation. The story is told that once in the 
war when Mr. Lloyd George began to weave his wizard 
spell, Mr. Thomas said, “ Now, Mr. Prime Minister, 
don’t try that on me. I’m a Welshman myself.’’ The 
difference is that Mr. Thomas’s spell still works. And 
now he has turned one more difficult corner. 
* * * 

The point about the Mandeville brothers which par- 
ticularly interests journalists is their use of a spurious 
Press as 4 means of large-scale thieving. The Financiau 
Mat looked like a newspaper. It gave a certain amount 
of genuine news—sufficient to take in the unwary. 
Yet it was nothing but an elaborate fraudulent 
circular, run in the interests of bucket-shop 
finance, and it was worth the brothers’ while to run it 
at a big loss. So far as I know, the public has no pro- 
tection whatever against this type of predatory jour- 
nalism. It is all very well for Mr. Justice M’Cardie to 
lament the credulity of the investor. He or she— 
particularly she—rarely has the knowledge and experi- 
ence to resist the spellbinding of print. The Frnancrau 
Matt was very widely distributed, and it could be bought 
on bookstalls. The Mandeville brothers must have 
stolen round about half a million pounds. Such wild 
beasts of the financial jungle are masters of all the tricks 
of protective colouring, and know as much or more of 
the criminal law as their hunters. They pay out bogus 
dividends from their takings until the luck turns, and 
this goes on for years, though at any time TruTH can 
be bought for sixpence. Bottomley marched from one 
obvious roguery to another for some twenty years. 
Finally, like the Mandeville brothers, he became blinded 
by contempt for his public and overdid it. There was a 
difference of technique. Bottomley relied on his won- 
derful tongue of well-oiled brass; the Mandevilles on 


the lure of print. 
* * 


Sir Joseph Duveen’s appeal to the sympathetic (but 
non-committal) Mr. Baldwin to help modern artists has 
set the studios humming with satisfaction. Perhaps the 
studios could do a little in self-help. Prices ought to 
come down. Unknown or hardly known painters should 
be more modest and more practical. The twenty or 
fifty-guinea picture in the one-man or coterie show 
might often sell if “marked down,’’ as they say at the 
sales. Let the rising artist cultivate the great middle 
class, the backbone of all flourishing trades—and arts. 
The mechanism of sale should be improved. The artist, 
partly from motives of prestige, too often prefers to 
sell one picture well, taking the rest away, perhaps to 
be painted over. The dealer wants his 25 per cent., so 
does not encourage low prices. Very little is done to 
stimulate a picture-buying public into existence. The 
art shows and dealers’ galleries mostly close before the 
small buyer is free to visit them ; this is so, for-instance, 
on Saturday afternoons. There are few or no suburban 
galleries with a constant succession of local work, There 
is a tradition of luxury and deep pockets which is out of 
date. Pictures ought to become, not as cheap as books 
certainly, but within that range of accessibility. Other- 





wise persons of taste will go on living with and deploring 
‘Victorian efforts they cannot afford to change. A wall 
should be like a bookcase—subject to periodical weeding- 
out and renewal. 

* * * 

The welcome accorded to Professor Salvemini in his 
exile here does honour to the liberalism of our learned 
men. He is a man to win friends. His analysis of 
Fascism at the National Liberal Club was devastatingly 
complete, but it was charmingly free from the exile’s 
bitterness. Professor Salvemini can see the humorous 
side of Fascism—it has one, like most things in this 
world, thank heaven!—and that is an achievement 
under the circumstances. The historian was not lost in 
the partisan. Our language is a tough proposition to an 
Italian, but Professor Salvemini has taken it in his 
stride. In a long address he was only twice a little out 
of the idiom, and he boggled at the pronunciation of one 
word. The Florentine Professor is in the tradition of 
Mazzini as a sufferer for liberty, but he manages his 
hosts’ language much better. 

* * * 

Whatever may happen in the course of years to 
Charles Montagu Doughty’s other works, his small place 
among the immortals is securely based on “ Arabia 
Deserta.’’ It is an extraordinary book. And no one 
who has once become accustomed to Doughty’s at first 
rather forbidding style is likely to let many years pass 
without returning again and again to a taste so very 
individual, and scenes and people so fascinating in their 
solemn and patriarchal aridity. Actually its success in 
the world has seemed to follow the same slow course that 
it must have taken with many an at last subjugated 
reader. First published by the Cambridge University 
Press in 1888 in a very small edition, it was imme 
diately damned by the Times and disappeared. Years 
later Mr. Edward Garnett rediscovered it and produced 
an abridged edition in 1908. This was talked about and 
allowed to go out of print. Then came the war, and 
with it the need among some people for some knowledge 
on Arabia. Copies of the original edition went up to a 
fabulous price among the second-hand bookshops. And 
when the war was over its name was made. Since then 
it has had three editions, and is as certain to continue to 
have a slow and persistent sale as any book of its length 
can be. Of “ Dawn in Britain,” an epic in six long 
volumes, and of “ Mansoul,’’ it is more difficult to speak. 
Their admirers, though few, are fanatical. “ Arabia 
Deserta’’ waited thirty-three years for its second 
edition, and their time may come. 

Kappa. 


LETTERS TO THE EDITOR 


MR. LLOYD GEORGE AND THE LIBERAL PARTY 

Srr,—As an old Liberal I have read with much interest 
the letters from Sir Charles Mallet and from Publicist 
which you publish. I agree with a great deal of what both 
these correspondents urge, and, although there is much that 
seems to me indisputable in Sir Charles Mallet’s indictment, 
I feel that it is one-sided and that Publicist points to the 
better course. Those who feel competent to sit in judgment 
on Mr. Lloyd George’s public work during the last ten 
years, ought, in justice, to consider the unexampled diffi- 
culties which confronted him, the opposing elements which 
he had to attempt to harmonize, and the overwhelming 
international and national problems with which he had to 
deal. Constantly, as it seems to the partially informed 
observer, he must have been compelled to choose between 
compromise and resignation. The latter is an easy way 
out of the personal difficulty, but it leaves the political 
problem unsolved, and Mr. George may have had reasonable 
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grounds for believing that resignation would have been 
worse than compromise from the point of view of public 
interest. It is only just to remember, to his credit, that 
his remarkable personal qualities served the nation well 
in many a difficult crisis. Few of those who dislike him 
will deny his splendid services during the war, or withhold 
from him the honour which is accorded to one who never 
despaired of the Commonwealth. The nation enjoys the 
fruits of his astonishing personal ascendancy in the Irish 
settlement. Who but he could have cornered Mr. de Valera 
as that intractable person was cornered ? 

In any case, may it not be considered almost axiomatic 
that the Liberal Party will never be united by pursuing a 
personal vendetta? When Lord Oxford offers his hand to 
Mr. Lloyd George, why should others insist on the continu- 
ance of a quarrel which offers no consolation except to those 
who desire the eclipse of Liberalism ?’—Yours, &c., 


Sutton, January 25th. Cuas. WRriGHT. 


Srm,—Liberals are much indebted to THe Nation for its 
sane and enlightened discussion of present-day problems 
from the Liberal standpoint, and they are no less indebted 
to you for publishing the letter in which Sir Charles Mallet 
discusses with such courageous frankness the relations of 
Mr. Lloyd George towards the Liberal Party. Notwith- 
standing the surface unity of the Liberal Party at the 
present time, the truth is that the activities of Mr. Lloyd 
George are regarded with profound misgiving and mistrust 
by no inconsiderable section of the party and that he is a 
disruptive, and not a unifying, force in Liberalism, as Sir 
Charles Mallet rightly observes. 

The reason is fairly obvious. Up to 1906 the chief 
source of electoral strength to the Liberal Party was the 
sincere conviction of the artisan class that Liberalism was 
an effective instrument for achieving political and social 
progress. Indeed, Mr. Lloyd George himself admitted quite 
recently that the Liberal Party could never regain its 
former ascendancy in the counsels of the State unless it 
secured once more the support of the wage-earning classes. 
Can it do so? Any answer to this question must involve an 
examination of the causes which have led the artisan to 
withdraw his support from the Liberal Party to the extent 
that he has done. What the nature of those causes is must 
be known to every Liberal candidate who contested indus- 
trial constituencies at the last two elections. The experience 
of the writer was everywhere the same. Whether he 
addressed mass meetings, women’s “ socials,’ dinner hour 
crowds, or ward gatherings, the one weapon in the hands 
of his hecklers and critics was the tainted record of Mr. 
Lloyd George as the head of the Coalition Government. 
“You say you are in favour of the taxation of land values. 
Why did your leader, Mr. Lloyd George, repeal the land 
tax?’’ “ You say you are a Free Trader. Why do you 
follow Mr. Lloyd George who brought in Imperial Prefer- 
ence and the Safeguarding of Industries Act?” “ You are 
in favour of revising the Versailles Treaty. Why did your 
leader, Mr. Lloyd George, sign it?” ‘“ You are in favour of 
the retrenchment of national expenditure. Who threw the 
nation’s money to the winds between 1918 and 1922?” Such 
were the gibes which formed the stock in trade of Labour 
critics in their attacks on the Liberal Party, both in 1923 
and in 1924. The fact that the writer had attacked 
all these deviations from Liberalism (at a time when one or 
two members of the Labour Party were members of the 
Coalition Ministry) did not help him in any sense with his 
working class audiences. 

It is true, as the admirers of Mr. Lloyd George insist, 
that all this was four or five years ago, and that the rancours 
of the past must be buried for the sake of unity. What they 
overlook is the profound truth that the difficulties of the 
present are rooted in the past, and that the distrust of 
Mr. Lloyd George which was created in the simple minds 
of artisans by his coalition gospel (that there was no sub- 
stantial difference between Liberalism and Conservatism) 
is not going to disappear merely because Mr. Asquith has 
shaken hands with Mr. Lloyd George, or merely because it 
happens to suit Mr. Lloyd George for the moment to forget 
the past. Compare the political mentality of the working 
classes to-day with what it was in 1906, and you find a 
change even greater than that which separated it then from 








that of 1880. Among artisans who take their politics seriously, 
the level of political intelligence is high—higher, in some 
respects, than you find among the middle or the upper 
classes—and it is certainly too high to forget the facile oppor- 
tunism which led Mr. Lloyd George, when it was to his 
interest to associate with the Tory Party, to violate every 
principle and tradition of Liberalism which happened for 
the moment to be inconvenient to him. This is the crucial 
fact to-day confronting the Liberal Party wherever it makes 
its appeal to its former supporters. Why blind our eyes to 
it? It is time, as Sir C. Mallet suggests, that Mr. Lloyd 
George himself should recognize it. He once boasted in the 
immediate post-war period that he was a political realist. 
Let him ponder over the appeal Sir Charles has addressed 
to him. The shortness of the popular memory, which was 
one of Mr. Joseph Chamberlain’s assets, is less marked 
than it was, and there are many Liberal candidates like 
myself who feel instinctively that Liberalism can never 
regain the confidence of its former supporters so long as 
Mr. Lloyd George is one of its leaders. Complaints of 
“personal ’’ attacks upon him are as futile as they are 
irrelevant. One of the penalties inseparable from his 
charming and magnetic personality is, on the one side, the 
bitter disillusionment which is the invariable fate of all 
who are associated with him politically. Another penalty 
(to look at the other side of the picture) is the fervid belief 
of the political novice that only the personal enemies of 
Mr. Lloyd George can be opposed to his leadership or to his 
policy. Between these two extreme views there lies the 
neutral ground, where the dispassionate observer can see 
the truth of Sir Charles Mallet’s analysis.—Yours, &c., 
ARTEMUS JONES. 
Reform Club, January 25th, 1926. 


LIBERALISM AND LABOUR 

Srr,—The invitation in Tue Nation of Jan. 9th encour- 
ages me to offer some observations upon the above subject. 

Experience of the last three elections has probably con- 
vinced everyone of the truth of your initial propositions that 
the Labour Party are unlikely to obtain a majority in the 
near future, and that therefore a period of minority govern- 
ment may follow the next general election, which will give 
rise to the question which minority is to govern; or, alter- 
natively, a period of coalitinn government, raising the 
question which two of the three parties are most likely to 
combine. 

To argue that the Liberal and Labour Parties are the 
most natural partners to a coalition because many of the 
objects of either party find a counterpart in the programme 
of the other, though prima facie logical, seems to me to over- 
look elements in the constitution and history of the two 
parties which are far too fundamental to be bridged by a 
similarity of political aims. Most Liberals would probably 
accept, and indeed welcome, an arrangement between the 
two parties which would prevent their respective candidates 
from cutting one another’s throats at election time, and 
would, after the election, ensure a Government of liberal 
complexion free from the vagaries of 1923-4. The obstacle 
to such an arrangemnt seems to me to lie in the intransi- 
gence of the Labour Party, which to-day is intransigent 
with just that intransigence which is undermining the cause 
of representative government in most other European coun- 
tries. It is crystallized in the slogan “In office, but not 
in power,” with its underlying assumption that any party 
is entitled to expect that the electors shall constitute it 
an autocrat. Daily we read of the consequences of this spirit 
in Italy, and survey with dismay the chaos for which it 
seems to be responsible in France. I believe that it is less 
accurate to ascribe the success in the past of our own 
parliamentary system to the obliging disposition of the 
electors to group themselves into two parties than to the 
ability of the political leaders to drill their parties in two 
effective parliamentary formations. Must we not, therefore, 
before we can say whether a Liberal-Labour coalition is the 
only “ feasible alternative to a Conservative monopoly of 
power for an indefinite period,’’ ascertain the causes of this 
attitude of the Labour Party, and whether they are 
capable of being eradicated by anything which Liberals can 
do, or by the operation of time? 
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Very likely many of the members of the late Labour 
Government would be glad to see an arrangement with the 
Liberals. Why, then, do they hold back? The reason is 
that they have now become the victims of their own propa- 
ganda. The strength of the Labour Party amongst the 
industrial workers has been achieved by the claim that it is 
not as others are, but is in some special sense representative 
of a particular class of the population, namely, the indus- 
trial proletariat. It has raised the banner of government 
by a single class. Thus Labour has attracted to itself all 
the strength which this particular class will, or can, ever 
afford. The aim of this limited, class-conscious appeal has 
thus been achieved at the cost of alienating the sympathies 
of every other section of the electorate. And still Labour 
is without an effective majority. Labour, therefore, has 
now to face the task of winning back the confidence 
of those whose confidence they have forfeited, either 
by a combination with the Liberals, who are 
gathering support in just those quarters where 
Labour now finds little favour, or by broadening the basis 
of their own appeal. But these courses are precisely those 
that the present Labour Party is unable to take. In propor- 
tion as its leaders make advances to those whom their 
propaganda has alienated, they forfeit their strength in the 
industrial world, for there is now another party, half in 
and half out of their own organization, but already treading 
upon their heels, hungry to detach and absorb elements 
which are at present harnessed to the chariot of “ official ’’ 
Labour. These supporters—if their grudging toleration 
amounts to support—shun the responsibilities of office. 
Party leadership is their aim, for politics is for them an 
employment in a sense in which politics has never been 
an employment before. The administration of government 
would hamper their style, which is essentially critical rather 
than practically constructive, and is peculiarly sensitive to 
the rhetorical advantages of being “ out to smash.”’ 

Is it not, therefore, essential, before Liberals embark 
upon the path of combination, that the present political 
leadership of Labour should be able to show in some un- 
mistakable fashion that it is in fact independent of these 
elements? The Labour Party at present seems to me to be 
an unstable body with which to seek to combine. Should 
not Liberals first seek some assurance that the present 
political leaders of Labour are in a position to bring into 
a coalition such effective strength as would give the resulting 
combination the necessary stability, remembering that they 
have reached their present strength by proclaiming, either 
themselves or through the franc-tireurs of their party, a 
gospel from which the proposed combination involves a 
retreat? It needs the authority and suppleness of a Lenin 
to kick away in this fashion the ladder by which the ascent 
to greatness has been achieved. Who shall say whether 
Labour, from being a class party, is really capable of 
transforming itself in a national party? But it would, 
indeed, be a misfortune if Liberals, having combined with 
the shadow, should find that the substance had escaped 
them. 5 

Finally, is there not a further alternative which you 
have overlooked? If in the next Parliament parties are 
matched as nearly as they were in the last, and if a coalition 
is not possible, perhaps for the reasons which I have 
endeavoured to indicate, is it necessary that the minority 
Government which would then take office should be either 
Conservative or Labour? If a minority Government is essen- 
tial, why should it not be a Liberal Government? 

At any rate, I trust that Liberals will not too readily 
acquiesce, as the writer of your articles seems to me to 
have done, in the cup of office passing for ever from them. 


-—Yours, &., GrorrrReY HvutcHinson. 


? 


THE SEVEN-HOUR DAY 

Smr,—I have just read your article on the Coal Crisis 
in your issue of January 16th. 

Everybody, except a few hotheads, is anxious for a 
peaceful settlement. There is one of your statements on 
which I should like to say a few words. It is as follows :— 

“There must be no general lengthening of the working 
day. The question of hours arouses altogether stronger 


passions, not only among the miners, but among the wage- 
earners as a whole, than any wages issue,” 


Now the result of my life-long experience is to make 
me certain that the vast bulk of the miners are far more 
anxious to get a good wage than to have a short working 
shift. Twice in my life I have started working a great 
colliery with three eight-hour shifts, and in each case, by the 
desire of the miners, two nine-hour shifts were substituted 
for three eight-hour shifts. The earnings of the men on 
piece work increased in a greater proportion than the 
lengthening of the hours. When there was a nine-hour 
shift, the majority of the men on piece work did not put 
in more than 45 hours a week underground, and that meant 
on the average about 374 hours actually at work in their 
working places. Under the seven-hour law it means about 
35 hours a week underground and 27$ hours actually at 
work a week. 

You say—“ There is no precedent for going back on a 
shorter working week.’’ Certainly, but was there any: 
precedent for reducing the length of the underground shift 
to seven hours, which meant on the average five and a half 
hours’ actual work ? But surely if a mistake has been made it 
is wise to retrace one’s steps. If you put it to the coal miner 
-—“ Would you rather go back to the eight-hour day with a 
5 per cent. reduction in your wages, or keep the seven-hour 
day with a 25 per cent. reduction in your wages?” there 
is no doubt that he would accept the former alternative in 
preference to the latter. 

T should like to ask you upon what ground, as a philo- 
sophic politician, you can justify interference by Act of 
Parliament with the working hours of a fully-grown man. 
But if you could bring your mind to do such a thing in 
some extreme cases, how can you justify the seven-hour law? 
Take the general case of a married coal miner whose wages 
are the only support of his family. There are 168 hours 
in the week, he and his wife together have 336 hours, and 
out of that time not a tenth part, only 27} hours, are 
permitted by law to be worked (because although he might 
work six days of 54 hours, making 33 hours for the week, 
that is not what he likes to do). Is that not a monstrous 
law to pass? If Gulliver in his travels had come across 
such a country, would it not have seemed too absurd? 

T daresay you are aware that for every coal miner getting 
coal, there is, at a large proportion of the collieries, 
another man who is doing all the other work that has to 
be done, and a great part of this work has to be done 
whether or not any coal is produced, so that if the produc- 
tion of coal was reduced to one-half these other labour costs 
would be doubled; also, there are other standing costs, 
such as timber, rates, and management, the cost of which 
per ton would be doubled. Therefore, the reduction in 
working hours of the coal miners and the consequent reduc- 
tion in output greatly increases the cost per ton. 

There is another aspect of the question which should 
not be forgotten, and that is the health of the coal miners. 
I know from my life-long experience that miners may be 
down in the coal pits for ten hours and more, five days a 
week, and still be very healthy, fat, and strong, and their 
families also, but I know that it is always unhealthy for a 
man to work at racing speed. It is “ the pace which kills.’ 
Hitherto coal miners have had longer lives than any other 
large class of workmen. I think I have already seen signs 
which show that the seven-hour law is having an injurious 
effect. Of one thing, however, I am quite certain, and that 
is for middle-aged and old men it is a very cruel law. But 
men who have a great national revolutionary purpose are 
like the militarists of the battlefield, quite indifferent to 
the sufferings which may be caused by their schemes.— 
Yours, &c., 

ARNOLD Lupton. 

January 25th, 1926. 


SIGNOR MUSSOLINI AND THE AVENTINE 


Srr,—With reference to your comments in THe Nation 
of January 23rd on the Italian Parliamentary situation, 
will you allow me to remind you of the antecedents of the 
episode? The Opposition groups known as the “ Aventine ” 
had withdrawn from Parliament over eighteen months ago 
because they declared that “a moral question,” i¢., the 
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alleged complicity of the Government in sundry crimes, 
made it impossible for them to remain in it, lest their virtue 
be contaminated by such dreadful contacts, and that they 
would never return until the “ moral question’ had been 
cleared up. Their withdrawal was regarded by a large 
section of public opinion, including many non-Fascists, as 
absolutely unconstitutional, as it was they who forgot that 
the duty of the Opposition was to oppose. It was therefore 
perfectly logical on Signor Mussolini’s part, when they 
tried to creep in unobserved on the occasion of the com- 
memoration of Queen Margherita, that he should insist on 
their admitting that the “ moral question’’ did not exist. 
That they should further be asked to recognize the Fascist 
revolution as a fait accompli and to abstain from co-operating 
with men who are plotting abroad against the Government 
of Italy, can hardly, I venture to think, be regarded as 
unreasonable conditions, after all that has passed. 

Finally, it should be borne in mind that if a part of 
the Opposition withdrew on to the Aventine, another part 
has never left the Chamber, viz., the Giolitti, Salandra, and 
Orlando group (Orlando himself had resigned his seat), and 
the Communists. These groups have regularly taken part 
in the debates without ever giving rise to incidents.—Yours, 
&e., 

Luie1 Vitvari. 

January 26th, 1926. 


BURNE-JONES ON THE: FRENCH IMPRESSIONISTS 


Srr,—It is interesting to compare Mr. Bell’s picture of 
the shocked attitude of the Pre-Raphaelites towards the 
French Realists and Impressionists—‘‘ not only bad 
painters, but bad men—bad painters rather because bad 
men ’’—with the written opinion of Burne-Jones in 1891 
(‘‘ Memorials of Burne-Jones,’’ Vol. IT., pp. 224-225). After 


MR. BURKE AND THE 


By 


as an anthology than an oracle. That echoing 

prose holds the full music of his time. It is the 
oratorio of politics—sometimes the plaintive solo, some- 
times the grand chorale. But these thunders and this 
fluting are not, one feels, the chosen vehicle of wisdom. 
Sages are commonly less melodious. Yet Mr. Burke 
was incomparably wise; though truth, eschewing mere- 
tricious aids, infrequently resides in a style. Mr. Burke, 
when all is said, was a style, a rich, a shapely and 
exuberant style. It became, in course of time, the 
classical idiom of English politics, the admired dialect 
of Honourable and Right Honourable gentlemen. 
Statesmen, in frequent flight from definite assertion, 
have vanished through those endless arcades of eloquence, 
down that long perspective, so peculiarly friendly to 
concealment. For the formal manner is at its best when 
it is saying nothing. The slow magic of its touch can 
make a pronouncement out of a platitude. Perhaps 
those balanced clauses leave it a little difficult on occa- 
sion to know when to cheer. But the effect is infallibly 
most impressive. The lesson (since it is obvious) has 
heen widely learnt. Countless public men in difficulties 
oblige with an imperfect recollection of the “ Reflec- 
tions.’’ The pastiche, it must be confessed, is not uni- 
formly successful. They do not always catch the style. 
Certain requirements of grace and rhythm are not in- 
variably fulfilled ; and often when they hope to bend the 
bow of Mr. Burke, they merely discharge the blunder- 
buss of Dr. Johnson. But for a hundred years our 
public life was conducted in the dying echoes of that 
style. Such wide appreciation has been, perhaps, 
inimical to his fame. The school is sometimes apt to 
obscure the master; and his often meaningless disciples 
inspire a faint suspicion of his meaning. Those echoes 
sound a trifle hollow ; and in sharp misgiving one inclines 
a modern ear. Can wisdom be so eloquent? Should it 
turn a sentence so? Has it, ought it to have a style? 


O": is always tempted to treat Mr. Burke rather 
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touching on what he thinks is a weakness, inattention to 
facial expression, he goes on :— 


“The skill and daring in their work, and singleness of 
purpose and esprit de corps, their indifference to comfort 
and luxury, and even necessary food, proves them to be a 
set of splendid gentlemen whom it would be difficult to 
match in this country, which I do think is spoiled and 


sullied by wealth. I feel a constant irrepressible hope in 

the French—they try the experiments for the smug world 

outside to profit by. I should like a splendid school of 

painting yet to come out of France... .” 
So, whatever may have been the attitude of the Pre- 
Raphaelites in early days—and the exponents of new move- 
ments in art generally lean toward extreme intolerance— 
one of them, in later life at least, took a broader standpoint. 
Nor was admiration entirely one-sided, as the following 
extract from a letter of Puvis de Chavannes regarding the 
loan of “Fortune” and drawings to Paris seems to 
indicate :— 

“C’est pour moi une grande et sincere joie que la 
promesse de votre glorieux concours & notre exposition du 
Champ de Mars. Je désire ardemment que vous puissiez 
disposer en notre faveur du tableau qu’un de vos amis a le 
bonheur de posséder; quand aux dessins, ils seront aussi 
pour nous l’expression de I’art le plus haut, le plus pur, le 
plus profond.” 

Art critics, in general, seem to rejoice in violent atti- 
tudes of praise and condemnation. Ruskin claimed every- 
thing for the Pre-Raphaelites that Mr. Clive Bell denies 
them. Such perhaps is the only method of making disserta- 
tions on art amusing. But would not a closer survey of 
the limbo to which most of the majestic ‘“dicta’’ of past 
Slade Professors and others have been relegated be a useful 
precautionary measure for would-be mentors of a younger 
school ?—Yours, &c., F. W. Sarcant. 

Florence. 

January Sth, 1926. 


GRAND MANNER 


PHILIP GUEDALLA. 


One notes his deep melody and his perfect form with 
growing anxiety. For our own tastes are more austere 
—or more illiterate. We have learnt to dissociate sound 
from sense, to expect our instruction in unpalatable 
forms, to mistrust a style; and Mr. Burke, when all is 
said, was a style. 

But a graver cause impedes appreciation. He lives, 
for most of us, in the elusive form of quoted fragments, 
suffering the sad destiny of Quintilian and La Roche- 
foucauld. For he is disastrously quotable. One sentence 
lends profundity to a whole speech, and his seven 
thousand pages are the favourite quarry of hurried 
public speakers. The workings, strangely enough, are 
not inconveniently crowded with busy excavators ; since 
a marmoreal passage, once extracted, does frequent 
duty, ensuring veneration for his quoted name rather 
than any wide acquaintance with his writings. Have 
not a thousand orators enquired whether you have a 
right to make your people miserable or whether it is not 
your interest to make them happy, stating at the same 
time their ignorance of the method of drawing up an in- 
dictment against a whole people? Do not all visitors to 
Versailles recall with sensibility how they first saw the 
Queen just above the horizon, decorating and cheering 
the elevated sphere she just began to move in, glittering 
like the morning star, full of life and splendour and joy? 
Constant quotation tends to obscure him, as frequent 
fingering blurs the sharp outline of a medal. It renders 
his page, when read at last, disappointingly familiar. 
For it is vaguely distressing to proceed through a long 
succession of “ Elegant Extracts,’’ to study a complete 
mosaic of prize declamations, here a bit of black stone, 
and there a bit of white, patriots and courtiers, King’s 
friends and . . . how grossly infectious the habit is. 

One could, perhaps, forgive him a century of quota- 
tions. But the disaster to his fame lies in the more dis- 
turbing fact that he is almost equally quotable by both 
sides; and whilst progressive persons compel applause 
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with his bold surmise that in all disputes between them 
and their rulers the presumption is at least upon a par in 
favour of the people, a more somnolent cheer from the 
opposite party must greet his evocation of the proud 
Keep of Windsor, rising in the majesty of proportion, 
and girt with the double belt of its kindred and coeval 
towers. 

This strange duality offers an awkward impediment 
to his admirers. It is rarely advisable for a prophet to 
deliver more than one message: a second may easily im- 
pair his reputation for consistency. 
is the first (and perhaps the only) virtue demanded of 
public characters. Having once mastered their opinions 
on a single point, we insist that they shall repeat them 
with increasing emphasis in changing circumstances and 
upon entirely different topics. They say it; and we 
cheer. They say that they have said it all before, giving 
the date; and we wave handkerchiefs. The monotony 
holds a mysterious power to soothe. Such comfort is 
sadly wanting in the career of Mr. Burke. For the 
enlightened Whig of his first manner sharply became a 
panic-stricken Tory. His principles, his public utter- 
ances, his private friendships were all distorted by the 
sudden upheaval. A moment came when his eloquence 
seemed to turn upon itself; and his rich store of pro- 
gressive sentiments, grown instantaneously sour, became 
a mine of deep reaction. It was as if he had remem- 
bered suddenly that he lived at Beaconsfield. 

He met his first revolution at forty-five with open 
arms, and uttered a text-book of constitutional freedom. 
At sixty he met his second, and turned shuddering away. 
It was a strange revulsion. And yet perhaps there were 
excuses. The challenge of Boston was aimed at enemies 
whom he could understand—at prerogative, at Mr. 
Townshend, at the exasperating bonhomie of Lord 
North, at the dull eye of Majesty itself—-and he could 
sympathize. It was a blameless insurrection, founded on 
equity and quotations from Blackstone, a sedate rebel- 
lion, a sedition of the highest principles. To sympathize 
was easy. For American opinions were the sublime of 
Whiggery; and Mr. Burke was Whiggery itself. But 
France was scarcely Whiggish ; and when Paris throbbed 
with the diapason of an angry hive and swarmed dustily 
at Versailles beyond the Chateau railings, sympathy 
came less easily to Mr. Burke. For the challenge of 
Paris was pointed at government, at reason and the 
ordered sweetness of life. It was a roar of hoarse asser- 
tion across the quiet voices, a surge of torches into the 
candle-light. Mr. Burke had respected, had even shared 
the prim convictions of indignant colonists. But dis- 
ordered foreigners, who mistook confused ejaculations for 
public doctrine, were unspeakably disturbing. Their 
style was lamentable, their principles unworthy, and 
their loud incoherence distasteful in the last degree. 
They were not, they certainly were not Whiggish in the 
least. One could hardly think of persons less likely to 
be congenial to Lord Rockingham. Rebels, who knew 
their place, walked by the clear light of reason. Then 
one might hope to meet them, like Dr. Franklin, at Mrs. 
Howe’s in Grafton Street. But these directed their 
eccentric progress by a confused and intermittent glare, 
that troubled English eyes. There was a strange glow on 
the sky over Paris; and as it reddened, the century 
turned slowly to its flushed and stormy evening. The 
sun, the decorously gilded sun of the Eighteenth Century 
was sinking. There was a sudden chill of night in the 
air; and Mr. Burke, at sixty, turned shuddering away. 

One may forgive his weakness. It was, to all 
appearance, the end of an age; and he had been far 
too much the man of it to welcome the cataclysm. His 
leaping mind had always worn the sober livery of its 
ordered thought; and even in the rich ornament of his 
prose he had conformed to its standards. It is hardly 
just to measure his wisdom by his failure to welcome a 
new world late in life. Silence comes easily_upon peaks 
in Darien; but when such discoveries invade the 
watcher’s life with threats to all that has made it 
gracious or endurable, silence is scarcely possible. Mr. 
Burke had lived at the knee of the Eighteenth Century, 
and insisted, with becoming piety, that it should last 
for ever. All that he demanded was a world of ordered 
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freedom, where manners improved, decorum deepened, 
and poets scanned still more strictly. But the note 
changed sharply ; and Mr. Burke, abhorring the sudden 
change, raised hands in commination. If he denounced 
the change, at least he denounced it in incomparable 
language; and for six years his hearers, yawning 
slightly, listened to a sonorous excommunication of the 
Nineteenth by the Eighteenth Century. 

His claim to sagacity rests on an earlier phase. Old 
men in anxious flight from change earn little more than 
pity. But twenty years before he had presented a more 
estimable figure—a younger Mr. Burke, still spectacled, 
but brisker now and speaking in his quick Irish voice, 
“never unwilling ’’ (as Johnson remembered him) “ to 
begin to talk, nor in haste to leave off.’’ This more 
youthful person had a pen, a turn of wit, and a secre- 
taryship to Lord Rockingham. This nobleman, one of 
those singular blends of political rectitude with the Turf 
in which our public life abounds, was newly become first 
minister and viewed the Colonies with well-bred con- 
cern. These fractious and remote dependants were re- 
cently convulsed (it was the year 1765) by a Stamp Act 
of Mr. Grenville’s. Great gentlemen took counsel with 
Mr. Burke upon their policy ; and, faintly gratified, Mr. 
Burke assumed their guidance. He guided them for 
thirteen months by the unwavering light of his prin- 
ciples. He was a Rockingham; and the principles of 
the Rockinghams were like precious and very fragile 
china. Applied to America, they showed an easy answer 
to the riddle. The Stamp Act, since it was Mr. Gren- 
ville’s, was clearly wrong. So the avenging Rocking- 
hams repealed it with a bright conscience, and half 
England was reproved. But they were equally con- 
vinced that the right to tax reposed in Parliament. The 
Colonies, in heat, had denied it; and when the Rock- 
inghams asserted the empty right in the Declaratory 
Act, the Colonies stood reproved as well. So, by the 
principles of Mr. Burke, the tax was wrong, though it 
was right to tax. This exacting syllogism represented 
the policy of Lord Rockingham. It satisfied the blame- 
less craving of his group to be more right than both 
sides to the quarrel; and, stranger still, it satisfied the 
Colonies. 

This somewhat imperfect contribution to the con- 
troversy stands to the credit of Mr. Burke. Later, when 
discontent was deepening into rebellion, he set to his 
lips the incomparable trumpet of his style and blew. The 
call, it must be confessed, found fewer hearers in 1774 
than it has quickened since. He fluted to them of “so 
paltry a sum as threepence in the eyes of a financier, so 
insignificant an artiele as tea in the eyes of a philo- 
sopher.’’ He thundered to them of Mr. Hampden, of 
that unforgettable “ piece of diversified Mosaick,’’ and 
of the golden setting of Lord Chatham before the gib- 
bous rise of Mr. Townshend—‘ Even then, Sir, even 
before this splendid orb was entirely set, and while the 
western horizon was in a blaze with his descending 
glory, on the opposite quarter of the heavens arose 
another luminary, and, for his hour, became lord of the 
ascendant.’’ But when he reached the point on which 
the quarrel turned, he was almost airy—‘ Leave 
America if she has taxable matter in her, to tax herself. 
I am not here going into the distinctions of rights, nor 
attempting to mark their boundaries. I do not enter 
into these metaphysical distinctions; I hate the very 
sound of them.’’ This was a strange position for the 
philosopher of the Rockinghams. But Britons are fre- 
quently unfriendly to theory; and Mr. Burke, for all 
his brogue, was admirably, incorrigibly British. He 
exposed a fine scorn of doctrines, a rich contempt for 
logical abstractions. Indeed, it was advisable, if he was 
to defend the sanctity of their eccentric system—“ the 
system of 1766. . . . Until you come back to that 
system, there will be no peace for England.’’ For this 
mystic combination of the right to tax with non-taxation 
still engaged his affections; and questions of sovereignty 
were very reasonably consigned “to the schools, for 
only there they may be discussed with safety,’’ whilst 
he argued that the power to tax, non-existent in normal 
times, leapt into being at the first hint of a public emer- 
gency —-— “ no ordinary power, nor ever used in the first 
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instance. This is what I meant, when | have said at 
various times that I consider the power of taxing in 
Parliament as an instrument of Empire, and not as a 
means of supply.’’ Such nicety seemed to require an 
act. of faith rather than any intellectual process. 

In the next year his voice rose a key higher. He 
spoke of liberty and “our Gothick ancestors’’; he 
alluded to law and “ the mysterious virtue of wax and 
parchment ”’; he stated, first of a long line, his ignor- 
ance of “the method of drawing up an indictment 
against an whole people.’ He waved the question of 
taxation out of sight and soared at large in the free 
empyrean of abstract liberty, where all precedents would 
be made one in a purer air above “ your registers and 
your bonds, your affidavits and your sufferances, your 
cockets and your clearances.’’ In this exalted mood he 
moved—“ I now (quod felix faustumque sit) lay the first 
stone of the temple of peace, and I move you ’’—the 
resolutions for conciliation with the Colonies; and an 
adverse House passed gleefully to the previous question. 
Restored to earth, he passed uneasy years in a world that 
obstinately failed to see the complex charms of the settle- 
meat of 1766; and in an endless night lit by the red 
gleams of musketry he wrung eloquent but ineffectual 
hands, “whilst the liberal Government of this free 
nation is supported by the hireling sword of German 
boors and vassals, and three millions of the subjects 
of Great Britain are seeking for protection to English 
privileges in the arms of France.’’ 

(70 be continued.) 


THE IMPERIAL POETRY CONTEST 

By NEVILLE WHYMANT. 
N November of each year, the people of Japan begin 
| to look carefully in the corners of their newspapers 
for a little paragraph from the Household Depart- 
ment. Three years ago this paragraph read: “ H.I.M. 
the Emperor has been graciously pleased to announce the 
subject of the New Year poems. This year all poems 
should be written on the topic ‘Mountain Clouds at 
Dawn.’ Before a certain variable date in December, 
all Japanese subjects have the privilege of submitting to 
the Imperial Household Department a poem or poems 
for presentation to His Majesty. The number of poems 
so received is announced with the publication of the 
“Selected Verses ’’ in the month of January ; it is never 
less than twenty thousand. The Emperor and the 
Empress write poems; these two, of course, are printed 
first. Then follow the poems of the Crown Prince and 
other members of the Imperial family. These are fol- 
lowed by the ten senka or selected odes, and the humblest 
in the kingdom has the chance of appearing in the illus- 
trious company of the sovereign, for these ten are chosen, 
on merit only, we are assured, from among the many 

thousands sent in from all parts of Japan. 

It is often declared that the Japanese are 4 nation 
of poets. This is true only from the Japanese point of 
view. What is considered poetry in Japan would all 
too often be considered an incomplete epigram in English. 
The minuteness of the Japanese verse-forms gives room 
mostly for nothing more than a slight suggestion, a pretty 
one, but unsatisfying to the reader of poetry. A foreign 
critic of Japanese literature once said of a well-known 
anthology (“Ten Thousand Hokku’”’) that it was “a 
vexatious catalogue of pretty titles.’’ Asked what he 
thought of the poems themselves, he said, ‘“ They are the 
titles. Give them to a Western writer and he will make 
poems out of them.’’ The standard of publication in 
Japan is not high, many little verses which would be 
ignored out of existence in the West attain longevity in 
the Land of the Rising Sun. The Japanese poet is in- 
capable of sustained effort, his tiniest thought must find 
instant expression or it is lost. The two standard 
measures of Japanese poetic expression, the hokku which 
has seventeen syllables, and the tanka whieh has thirty- 
one, represent the limitations of the Japanese genius. 
Many of the poems which are most esteemed by the 
Japanese themselves are nothing more than ejaculations: 


“ A winter moor, and snow. 
A withered tree, a crow.” 


In some of the poems a very colloquial style is used, 
and the subject is commonplace enough :—- 


“Cannot sleep! It’s cold! 
And because I cannot sleep 
I grow still more cold! ” 


Both the poems quoted above are of the hokku 
variety, and the second example is presented in exactly 
the same metre as the original. It will thus be seen that 
the hokku consists of three lines, the first of five syllables, 
the second of seven, and the third of five again. The 
tanka is merely a developed hokku, it has two more lines 
of seven syllables each. There is no rhyme in Japanese 
poetry, and it is not considered a blemish if an extra 
syllable or so should creep into some of the lines. Actu- 
ally, therefore, any piece of prose divided into stanzas 
of approximately correct length will become a poem. 
The essential difference between Western and Japanese 
conceptions of poetry need not be laboured. It is suffi- 
cient to say that the average Japanese must chop up an 
English ode or sonnet into at least twelve Japanese poems 
before he can begin to understand it, while the epic is 
a form he has not yet ventured to dissect. 

Much actually depends on whether the Japanese 
poet has a free hand in the composition of his poem or 
whether he is directed to write a verse on some given 
subject. At New Year parties among the literati “ poem 
writing’’ is a popular form of amusement, and the 
assembled scholars rack their brains to find difficult 
topics. As if the space allotted to the expression of the 
poet’s thoughts were not already reduced to a minimum, 
the poet often fills up the first line with an untranslat- 
able adornment called a “ pillow-word,’’ on which the 
remainder of the poem rests. Such words are untrans- 
latable because even the Japanese themselves have for- 
gotten their meanings, they are archaic remnants from 
a prehistoric past. If the poet has a thought which is 
not long enough in actual expression for a tanka, and he 
is not allowed to confine himself to the hokku, he will 
use a pillow-word and a pun to fill out the two extra 
lines. Professor Chamberlain thus expresses himself on 
the subject : ‘‘ We find, then, that at the earliest period 
of which trustworthy information has survived—-say, the 
sixth century of the Christian era—Japanese verse 
already consisted of the same extremely simple elements 
as characterize it at the present day. So simple and 
scanty, indeed, are these elements that one almost hesi- 
tates to employ the term ‘ prosody’ in discussing them. 
Neither rhyme, quantity, nor accentual stress was re- 
garded, but a mere counting of syllables, eked out in 
some degree by adhesion to a traditional phraseology, 
more particularly to certain stock epithets (the so-called 
‘ pillow-words’).’’ Despite this, there is in the reading 
of Japanese verse a certain rhythm which should be re- 
produced in any English version if the foreign reader 
is to appreciate the fact that poetry is intended. 

In the following versions of some of the poems read 
before the Members of the Imperial New Year Party 
three years ago, an attempt has been made to render the 
verses agreeably in the original metre, also bringing the 
stress where it would fall in the Japanese. The subject, 
as has been noted above, is ‘“‘ Mountain Clouds at Dawn.’’ 
The Emperor, having for some time been in retirement 
on account of a serious malady, wrote no poem that year. 
The poem of the Empress runs as follows :—- 


“When the dawn is seen, 
Purified in heart, I seek 
With respectful mien 
Asakuma’s topmost height; 
See! it’s wrapped in clouds of white! ” 


The Prince Regent wrote :— 


“Lo! the dawn comes clear, 
And my eyes rove restlessly, 
Glimpsing far and’near. 
Now I stop my horse and gaze 
On Mount Sanuki’s cloud haze.’’ 


This poem has served as inspiration for several 
artists who have ventured to draw a picture of the Prince 
Regent in the act of looking at the clouds gathered round 
the peak of Sanuki. 
































The poems of the commoners were very good on this 
occasion. They kept to the exact number of syllables 
demanded by the best stylists, a fact which elevates their 
productions above those of certain members of the 
Imperial family. The first of the selected poems was 
as follows :— 

“ Kight-fold clouds hang low, 
Covering the lofty peak. 
in my heart I know 
It was thus in olden time 
When the gods were in their prime.”’ 

The expression “ eight-fold clouds ’’ is a reference to 
the early mythology of the Japanese. When the two 
progenitors of the Japanese race were made man and 
wife, we are told, “ a barrier of eight-fold clouds wrapped 
them round and kept them inviolate from the eyes of 
earth.”’ 

The following poem was written by a woman: 

‘Cloud on cloud is seen 
Clustering round fair Fuji’s head, 
And a rosy sheen 
Cast by clouds upon the snow. 
Dawn must please the gods I trow.” 


A countryman wrote: 
“ With the cock’s first cry 
Dawn-clouds over yonder peak, 
Linking earth and sky, ; 
Change their snowy whiteness, and 
All arrayed in colours stand.” 
A town-dweller remembers the country scene: 
“As the dawn draws near, 
All the mountain clouds I see 
Cease to look so drear. 
In the brightening light of day 
White they show in place of gre) 


ART 


THE COURTAULD FUND 


N one of those small dark-rooms at the Tate Gallery 

| so admirably suited for the development of photo- 

graphic plates there are now exposed the pictures 

acquired under the terms of the Courtauld Fund and 
handed over by the donor to the nation. 

At first I was puzzled to think why one of the most 
generous gifts of pictures which the nation has ever re- 
ceived should have been huddled away in this crypt- 
like gallery. A great deal of rehanging has taken place 
lately at the Tate, and many pictures are not on view. 
One would have supposed that it need not have passed 
the wit of man to clear one end of a properly lit gallery 
in order that the public might see and rejoice in its 


_ new acquisition. It was only gradually that it dawned 


on me that the Trustees and officials of the Tate Gallery 
had realized the dangerous precedent which Mr. Cour- 
tauld’s gift might set. The fear that every week or 
two a cheque for £50,000 might arrive by post from 
some wealthy and patriotic citizen, stirred by emula- 
tion, naturally filled them with dread lest the smooth 
functioning of the Gallery administration might be 
seriously interfered with. It was no doubt well to dis- 
courage from the outset a habit that might so easily 
grow to unforeseen proportions. 

But however much one sympathizes with these 
prudent considerations, one cannot help feeling that the 
authorities might have stretched a point and have 
cleared temporarily from this small gallery the large 
obstruction in the centre, a great show-case of drawings, 
which completely prevents any possibility of viewing 
these pictures at a proper distance—even if the light 
were adequate, as no doubt at certain very rare con- 
junctions of the weather it may be. 

This applies especially to Seurat’s Bathers, a pic- 
ture of very large dimensions and monumental design, 
which can only be seen at a considerable distance and in 
a good light. This picture has now been in the Tate 
for a year or two, but it has never once been visible. 
As it is, I believe, one of the supreme masterpieces of 
European art of the last century or more, it is a pity 
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that it has never been allowed even temporarily to 
replace on some well-lit wall a few of the many pictures 
in the Tate which no one could call masterpieces. 

It is perhaps the finest of all Seurat’s works, and 
Seurat is a centre of creative energy the full effects of 
which have not yet become manifest. Had he lived one 
cannot doubt that he would have dominated the whole 
art of the early twentieth century. He stands in strange 
isolation. There is no other figure comparable to him. 
He must have been one of the most intensely intellectual 
of artists, though his intellect was at the service of an 
extreme sensibility. With him the stages of perception, 
analysis, and synthesis were clearly separated, and each 
stage was carried through with a methodical precision 
and exactitude to which the history of art hardly affords 
a parallel. So perfectly were his sensational data re- 
duced to method that in the end he was able to work 
as easily by night, and with very imperfect illumination, 
as he was by day. Every touch had been prearranged 
by his synthetic system. One has before such a work 
as the Bathers an almost uncanny feeling that not only 
is everything exactly right and inevitable, but that 
Seurat both felt this necessity and had understood it 
intellectually, that he felt it must be so and could have 
actually given a proof of why it must be so. In this 
respect a work like the Bathers comes nearer in spirit 
to the greatest work of the Italian Renaissance than any- 
thing else in the intervening centuries. At no other 
time can one feel this curious harmony between intel- 
lectual and sensitive perception of relations. In another 
respect also he stands alone in modern art and touches 
the Renaissance. Contour is for him a supreme method, 
of expression-—contour and not line, for even in his 
drawings there is never a line. Cézanne used line, but 
not contour, line being often used almost to avoid the 
dangerous statement of contour. But Seurat arrived at 
contour as the last word of his statement of volume and 
of the plasticity of the volume. It would, however, 
need a separate study to analyze fully this supreme 
work, and for that we must wait until it is made visible, 
as surely it one day must be. 

The Cézannes are both of them masterpieces. The 
“ Paysage rocheux’”’ was seen lately at the Leicester 
Galleries where even in that remarkable collection it 
was one of the most impressive pictures. It is an un- 
usual colour scheme for Cézanne, in that the greys are 
more neutral and uniform, less broken up into blues, 
violets, and oranges, than was his wont. In fact, the 
synthesis seems to have been arrived at almost imme- 
diately and directly. It has almost the innocence and 
simplicity of a Corot. The little portrait head of himself 
is a great acquisition. Hardly any other work of his 
is more instructive for its evidence of his unique power 
of expressing form by means of colour. Precisely be- 
cause the range of colour in the thing seen was so 
restricted we get a clearer idea of what richness of inter- 
play he was able to create by his analysis of mere blacks, 
whites, and greys. In that respect this head is com- 
parable to the marvellous little head of a saint by El 
Greco in the National Gallery. 

Perhaps the greatest surprise of the collection is 
the little Monet of two ladies sitting under parasols on 
a sunlit beach. This shows Monet’s extraordinary in- 
stinctive perception of values, and makes one regret that 
he ever abandoned so direct and effective a method for 
the quasi-scientific investigation of divided colour. One 
sees here how continuous the French tradition is. In a 
hundred years’ time this may well be confused with 
some of Matisse’s or Marquet’s works. Degas has not 
fared well in this selection. ‘‘ Les Jeunes Spartiates ’’ 
is one of those tiresome, almost pedantic constructions 
into which his youthful ambition betrayed him before he 
even began to explore his special sensibility. It shows 
what dangerous facility and competence he had to live 
down in the course of his long life. 

“The Acrobat’ is a much better work, with much 
of Degas’s real feeling in the drawing of the figure, but 
one feels that it was a tour de force, and that Degas as 
well as the lady is hanging on by his teeth. 

Van Gogh is adequately, perhaps a little too gener- 
ously, represented. The sunflowers give him at his very 
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best, with his passionate abandonment to certain colour 
sensations. Colour is with him an almost physiological 
excitement rather than as with Cézanne an aspect of 
formal design. He values certain colours almost in and 
by themselves, as children do when they talk of their 
favourite colour, and not as part of a necessary system 
of relations. But in the “Sunflowers’’ there is an 
almost equally primitive and immediate apprehension 
of the life of the flowers and these two feelings happily 
harmonize and reinforce each other. 

But more and more it becomes evident to what 
an extent Van Gogh was a “ literary ’’’ painter, and was 
moved by non-plastic qualities in nature. This comes 
out in the late work “‘ Landscape with Cypresses,’’ done 
whilst he was in the lunatic asylum at 8. Remy. The 
appearances of nature have here acted merely as a 
stimulus to his exalted inner state, which he externalizes 
in a system of arbitrary and emphatic rhythm. This 
gives the design, no doubt, its singular unity and con- 
sistency, but also its too arbitrary and violent simplifica- 
tion. ‘‘ The Chair ’’ adds little or nothing to what the 
other two examples afford. 

Neither of the Renoirs is quite a masterpiece. ‘“‘ La 
premiére sortie’ is full of exquisite passages charac- 
teristic of Renoir at a very fortunate moment of his 
development, but is not altogether happy in its co- 
ordination of volumes. The nude also has passages of 
extreme beauty, but there is a certain lack of continuity 
in the treatment of the figure and the background. 

The Sisley, though not one of his happiest composi- 
tions, is none the less a great addition to our collection 
by reason of its exquisitely subtle and fine colour. The 
Manet is curiously uneven. The head of the waitress is 
not only superbly painted, but is perhaps the most 
characteristic example of Manet’s quality of anything in 
our public galleries. Unfortunately he seems never to 
have got clear about the figure in the foreground which 
is tentative and uninspired. Bonnard is seen almost at 
his very best in the picture of an interior by lamplight. 

When one considers how late in the day Mr. Cour- 
tauld was able to come to the rescue of our national 
collection, in the hope of filling a gap which ought never 
to have existed, one cannot deny that on the whole the 
money has been well spent. At least as regards the 
older masters the evident masterpieces had long been 
snapped up. It is a matter for the greatest satisfaction 
that we should possess two first-rate Cézannes and per- 
haps the finest Seurat in the world. And these after all 
are the two great pioneers of modern art. 

Rocer Fry. 


FROM ALPHA TO OMEGA 


6 HE Man who was Thursday,”’ at the Everyman 
Theatre, has been a sad disappointment to 
those who love the fine gusto of the novel and 
have heard tell of its successful dramatization in Europe. 
The production on this occasion was certainly unin- 
spired, but it is the adaptation that is most at fault. 
The first Act was amusing enough, but after that the 
inevitability of the story and the repetition of the theme 
e a weariness to the mind. Production might 
have obviated some of the repetition, but no production 
could disguise the fact that the main character is prac- 
tically non-existent. Sunday dominates the play as he 
does the novel, but we are only given five minutes of 
a Roy Byford, who looks less like “ Nature as opposed 
to God,” in the words of Mr. Chesterton, than an ami- 
able version of Mr. Bottomley. In any case Mr. Byford, 
even when on the stage, has very little to do. This 
weakness of construction is fatal to the play. There is 
also a certain amount of “ philosophy’’ which may 
appeal to those who like that sort of thing. We could 
have wished a more triumphant conclusion to Mr. 
McDermott’s career at the Everyman. 


* * * 
The two abstract films shown at the fourth per- 


formance of the Film Society last Sunday were interest- 
ing as experiments, and certainly contained moments of 
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beauty, but were neither of them wholly successful. The 
first was an attempt to interpret the Valse Mephisto- 
philis of Liszt by means of patterns and pictures. Many 
of the abstract designs were beautiful, and the photo- 
graphy was remarkably good, but the connection be- 
tween the patterns and the music was vague—it was 
difficult to see why one passage of music should suggest 
mere whirls and stars, and another the realistic emotions 
of love and hate. It is questionable whether geometrical 
patterns should be combined with dramatized emotions 
in a single scheme of interpretation. The second, 
‘‘ Entr’acte,’’ was described on the programme as “ not 
a pattern film, but an abstract dream.” It was more 
successful than the first; it was sometimes beautiful, 
occasionally humorous, but it was too long. The trouble 
about all these abstract films is that there is no reason 
why they should ever stop. The long film of the pro- 
gramme was “ The Marriage Circle,’’ which has already 
been shown to the English public. Its producer, Ernst 
Lubitsch, has adopted with some success the methods 
used by Charlie Chaplin in the production of “ The 
Woman of Paris’’ and the “Gold Rush,’”’ such as the 
elimination of close-ups and the greatest economy in the 
use of captions. He has obtained a cast of very clever 
actors, but the story is not in itself interesting. 
* * * 


The exhibition of the New Society of Artists at the 
Suffolk Street Galleries is a sad spectacle of the waste 
of human energy. There is scarcely one of these three 
hundred pictures which is worth exhibiting, and all that 
is left to hope is that they gave some satisfaction to 
those who painted them. Incompetent followers of an 
outworn tradition, they seek to represent Nature’s exact 
appearance by copying her aspects line by line, dot by 
dot; and the results they achieve have no connection 
either with Nature or with Art. They would seem to be 
those who have failed to attain even the standard of the 
Royal Academy, for what they lack in skill they cannot 
even make up in sentiment. The water-colours are as 
dull as the oils, though their titles, on the whole, are 
not quite as pretentious. Among all this profusion of 
incompetence, ugliness, and muddle-headedness there 
stands out the work of one painter, Mr. Charles Harvey, 
which can be looked at with some pleasure; in skill it 
is far above the level of the rest of the exhibition and 
has freshness, vitality, and feeling for landscape. 

* * * 


Things to see or hear in the coming week :— 

Saturday, January 30.—‘ The Immortal Hour,”’ at 
Kingsway. 
Sammons and Murdoch, Sonata Recital, at 3, at 
Wigmore Hall. 
“ Hiawatha,’’ the Royal Choral Society, at 2.30, 
at Albert Hall. 

Sunday, January 31.—Mr. James Joyce’s “ Exiles,” 
Stage Society. 
“ Beyond the Horizon,” 
Regent. 
Mr. C. Delisle Burns on “ A New Morality,’’ at 11, 
at South Place. 
Lord Buckmaster on “ The Reform of the Divorce 
Laws,”’ at 3.30, at the Guildhouse, Eccleston 
Square. 

Monday, February 1.—Mr. Shaw’s “The Man of 
Destiny ’’ and “ Don Juan in Hell,’’ at the Regent. 
Mr. H. P. Shapland on “ The Decoration of Furni- 
ture,” at 8, at Royal Society of Arts. 
Exhibition of Russian Posters, Books, &c., at 
Emmanuel Church, Cambridge. 

Tuesday, February 2.—“ Kid Boots,”’ 
at Winter Garden. 

Thursday, February 4.—George Colman’s “ The Jealous 
Wife,’’ at East London College Theatre. 
Mr. Compton Mackenzie on “ Reading,”’ 
at Mortimer Hall. 
Chenil Chamber Orchestra Concert, at 8.30, at New 
Chenil Galleries. 

Friday, February 5.—Gerald Cooper, Chamber Concert, 
at 8.30, at Aolian Hall. 


Repertory Players, at the 


musical comedy, 


at 8.30, 


Omicron. 
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THE WORLD OF BOOKS 


WHO CAUSED THE FRENCH REVOLUTION? 


° | YHE first volume to be published in a new series of 
Messrs. Benn, ‘“ The Library of European Poli- 
tical Thought,’’ augurs well for the future of the 

series. It is “ Pioneers of the French Revolution,” by 

M. Roustan, translated by Frederic Whyte (12s. 6d.). 

The book has only one blemish, but it is one which is 

common, and against which I shall always protest. The 

French work, of which this is a translation, is M. 

Roustan’s “ Les Philosophes et la Société Francaise au 

18¢ Siécle,’’ which was published in 1906, and is now, 

I believe, out of print. Nowhere in the English edition 

is there any indication of the French title or any hint 

that it differs from that chosen for the English edition. 

In any book translated from a foreign language the 

original title and date of publication ought to be given. 


* * * 


M. Roustan’s book is in every way worthy of intro- 
duction to English readers. It contains eight chapters, 
each of which is a study of the relations between the 
philosophes and other classes of society in the eighteenth 
century. M. Roustan’s knowledge of the age of Louis 
XV. and Louis XVI. is wide and deep, and I know no 
book which gives a clearer or more vivid picture of the 
work of Voltaire and his allies in the Court and among 
the nobles, among the financiers, the salons, the bour- 
geoisie, and the common people. It is not as brilliant as 
Taine, but it is extraordinarily readable, while it is at 
the same time eminently serious. 


* * * 


As a quarry of historical information the book is 
admirable. So it is, too, in another way: the student 
who goes to it with his historical pickaxe will not only 
find that he is quarrying hard facts, but that, with every 
stroke, the sparks fly in such a shower as every now and 
again to shed a brilliant and sudden light upon the 
facts. However, M. Roustan sets out to do something 
more even than this, and when I get to his ultimate 
purpose, I feel much more critical and less sure of his 
success than Mr. Laski appears to be in his Introductory 
Note. M. Roustan has a thesis which the whole book is 
intended to prove. When he wrote in 1906, the fashion- 
able academic doctrine in France was that the French 
Revolution was not the work of the philosophes, and 
that the revolutionaries of 1789 owed practically 
nothing to Montesquieu, Voltaire, Rousseau, and 
Diderot. The main object of M. Roustan’s book is to 
combat this doctrine, to show that the philosophes were 
the spiritual fathers of the Revolution and their teach- 
ings a direct cause of the explosion. I think that 
M. Roustan is right and Brunetiére and Faguet were 
wrong, but, when I come to consider whether M. Roustan 
proves his thesis in this book, I feel extremely doubtful. 

. * * 


My doubts begin already with regard to his method. 
His method is to show by facts and by quotations from 
books, letters, and memoirs the relations of the 
phtlosophes to the different classes of society in the fifty 
years which preceded the Revolution. All this is ex- 
tremely valuable and interesting, and a necessary pre- 
liminary to his investigation, but does it really carry 
one very far towards the answer to the main question 
who killed Cock Robin? Most of the facts which M. 
Roustan sets out so skilfully and gracefully are not really 
disputed ; it is rather their significance and interpreta- 
tion which are doubtful. Even his most whole-hearted 





opponents would hardly deny that Voltaire, Rousseau, 
and the Encyclopedists were widely read in the 
eighteenth century; that they were in the good graces 
of Madame du Pompadour, and ruled over many of the 
fashionable salons ; that many of the aristocrats accepted, 
and still more toyed with, the new doctrines which later 
were to be the cause of, or pretext for, destroying their 
privileges or cutting off their heads ; that there were men 
in the Church, in the Parlements, and among the finan- 
ciers who were not intellectually impervious to “en- 
lightenment ”’ ; that the phzlosophes were on the side of 
the bourgeoisie and the common people, and that ex post 
facto these two classes, now on top, recognized the fact 
by reburying the philosophes and by using their doctrines 
in the Declaration of the Rights of Man and other pro- 
clamations of the principle of Liberty, Equality, and 
Fraternity. 
* * * 

All that is true, and may be significant, but to stop 
there in the belief that you have proved that philosophie 
killed Louis Capet implies a superficial view of history. 
It was the sparrow, as we all know, who killed Cock 
Robin, and in that case the accused, with admirable 
accuracy, set the matter beyond doubt by explaining 
that he did it “ with my bow and arrow.’’ When you 
come, as M. Roustan does, to investigate motives and 
intellectual causes of the act, it is another and more 
complicated question. It does not seem to me that you 
have successfully implicated Voltaire merely by proving 
that he was the friend of all sparrows, and that most of 
them had read “ Candide.’’ The question is, Who made 
the sparrow string and draw the bow, and who sharpened 
the arrow head? Wasit Voltaire, Rousseau, and Diderot, 
and the ideas for which they stood, or was it something 
quite different from intellectual ideas—misery and 
hunger and bad harvests and injustice, a confused, in- 
stinctive, resentful reaction against the tyranny of dead 
institutions mismanaged by an incompetent Govern- 


ment ? 
* * * 


This raises the whole question of how far ideas, 
political and “ intellectual,’’ determine the larger com- 
munal actions of the human race, such as the Reforma- 
tion, the French Revolution, or the Great War. In 
every case it is an extremely difficult and complicated 
question, and one which cannot possibly be decided by 
so summary and superficial a method as M. Roustan’s. 
Nine-tenths of his argument is really not much more 
conclusive than post hoc propter hoc. It does not carry 
us very far to show that many people in every class knew 
of the doctrines of the philosophes and expressed agree- 
ment or sympathy with them before 1789; that is only 
a preliminary to showing that the men of 1789 acted as 
they did act because they had certain ideas and beliefs 
which had come to them from the writings of Voltaire, 
Diderot, and Rousseau. I think they did, but it is not 
at all an easy thing to prove, and M. Roustan only gets 
to grips with the difficulty of proving it in the last ten 
pages of his book. But ten pages are quite inadequate 
for the purpose, and that is why the book leaves me with 
a feeling of incompleteness and inconclusiveness. It 
ought to be twice as long again, and in the unwritten 
portion M. Roustan should have shown us exactly how 
the seeds which were sown between 1740 and 1789 
flowered between 1789 and 1799. 

LeonarpD Wootr, 
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REVIEWS 


A VIATICUM FOR 


INDIA: 


DIE-HARDS 


India. By Sir VALENTINE CHIROL, (Benn. 15s.) 


I rHINK it was at the Headmasters’ Conference that a 
speaker the other day, recommending the encouragement of 
English boys to devote themselves to public service in 
India, began by stating that the first and most important 
thing to be realized about India is that there is no such 
entity, but only a geographical area to which that name has 
been given by foreigners and which has come to be thought 
of as a coherent civic unity in consequence of the greater 
part of it having come under British rule; whereas it really 
consists of a crazy-quilt collocation of diverse tribes and 
peoples, speaking different languages and embroiled by 
discordant religions. 

Any headmaster, therefore, who, having taken those 
words to heart, and who, cognizant of Sir Valentine Chirol’s 
public repute as a specially well-informed and conspicuously 
acute and outspoken commentator on Indian and Eastern 
affairs, opens the volume which he contributes to the 
* Modern World "’ series, may possibly experience a touch 
of surprise at finding that this authority devotes his first 
page and practically the whole of his first two chapters to 
inculcating the fact, which is, indeed, the most important 
fact about India, that 

‘*the foundations of Jndian civilization were laid long 
before Rome or Athens were born and . . . it has remained 
a living civilization. The religious and social system we 
eall Hinduism, which still governs the life of more than 
two-thirds of the population, is peculiar to India... . 
Warring kingdoms and dynasties rose and fell in obscure 
confusion, but for more than two millenniums Hinduism 
was the one abiding force that steered /ndia through all 
the many vicissitudes of her history until Islam was borne 
in. . . . Even then, though there was henceforth a Mohatn- 
medan as well as a Hindu /ndia, Hinduism never lost its 
vitality under Mohammedan domination, and is no less 
vital to-day after a century and a half of British rule.’’ 

This is “ the bedrock of Hinduism ’’—this is the sacra- 
mental and undivided body of Indian Nationalism, and it 
is All-Indian. And in one of his most eloquent passages 
he surveys, 

“always and everywhere, the visible and living mani 

festations of the power, the most ancient and all-pervading 

in all the land.” 

Sir Valentine Chirol is a wise and judicious critic. 
Indian Nationalists, whose public disparagements of Eng- 
land’s work in India are too frequently ignorant, malicious, 
perverse, or plainly absurd, would do well to ask themselves 
whether anything of what he claims that Englishmen have 
beneficially done for India is overstated. They will also do 
well to consider his views as to why it is that Hinduism, for 
all its coherency, has failed as yet to build up a nation. 
He attributes it chiefly to caste and purdah, from both of 
which reformers among her own sons have repeatedly striven 
to induce her to free herself. 

With regard to British shortcomings, his method is 
insidiously disturbing to the tradition of reverent eulogy 
with which public decency is held to demand that the super- 
human impeccability and intelligence of our Indian ad- 
ministration shall be acclaimed by our politicians and 
publicists. (Well, indeed, might Indian Civilians groan: 
“ Our reputation is greater than we can bear! ”) He quietly 
emits some unchallengeable statement of fact, and subse- 
quently refers to that fact, so that you may be sure he 
means what he says. For example: that we have abstained 
from providing the popular education which he thinks 
India’s most urgent need; that we have neglected to help 
the peasant to improve his cultivation, which is part of that 
urgency ; that we have deliberately held back from showing 
any practical interest in the “depressed classes’’ until 
(after Gandhi had taken up their cause) our Die-hard poli- 
ticians began to weep Parliamentary tears over the fate 
they would be left to under Swaraj—which could hardly be 
worse than what, so far as our polity is concerned, they 
have always endured, until the new popularly elected Indian 
legislators began themselves to move in their interests. He 
leaves our statesmen no excuse for ignoring that the be- 
trayal of Indians’ rights in Kenya, at the threat of armed 
rebellion by the later white settlers, was the most dangerous 
blow struck at British repute in India since the Amritsar 





raninsteoall 


[January 30, 1926. 


massacre, and that a similar betrayal of their rights in 
South Africa may give yet another such blow to our 
influence there. 

He explains to English readers why it was that the short- 
comings he indicates were not avoided. But critical Indians 
can scarcely be expected to welcome these excuses as proving 
the efficiency and indispensability of British-Indian rule. 
Rather might they ask how it could be expected that ad- 
ministrators drawn from a country whose higher social 
classes withstood popular education at home, and whose 
Government, supported by all ex-Indian M.P.s, is now 
sabotaging it by Circular; that deliberately destroyed its 
own peasantry; that has now to be learning how best to use 
its land from Denmark and Germany ; that has strangled its 
country banks to feed its city finance, and has had to be 
taught how to rescue peasants from usury by men having 
such names as Raiffeisen and Wolff; that made its Indian 
Department of Agriculture a branch of its Inland Revenue 
Office—should either desire or be competent to do anything 
for Indian ryots except hand them over, as it did, to the 
fostering tutelage of a specially created landlord class, or, 
where this was not done, think its duty to them discharged 
by assessing their taxes fairly. 

Sir Valentine Chirol suggests that the “ Rowlatt Acts ”’ 
were prematurely repealed. But how can any Indian be 
expected to believe that an English judge was likely to be 
more infallible in hastily conceived prescriptions for Indian 
unrest than Mr. Justice McCardie? As to Amritsar, he 
writes less detachedly than he is wont :— 

“It is difficult,’ he says, “to believe that General 

Dyer’s faith, however honestly held, in the expediency of 

preventive massacre in order to forestall quantte or even 

probable and grave trouble, will ever commend itself to the 

British people.”’ 

It is to be hoped that this endorsement of the suc- 
cessive judgments of every responsible military and ad- 
ministrative authority that has had, with full information, 
to pass judgment on that ghastly event may stand, with 
Indians, as the true verdict of British character on it. 

The book is excellent reading, packed with relevant 
record and illuminative comment. Pervading its discreet 
and agreeable substance there is a good deal of wholesome 
laxative which may help to dissolve the crudities about 
Indian affairs habitually fed to the public by the unteach- 
able pigstickers and lachrymose Die-hard orators who love 
to make our flesh creep about the future of India. And, 
as I have suggested, Indian Nationalists, too, may read it 
with profit to the practical furtherance of their cause. 


OLIVIER. 


MORE PHILOSOPHERS 


Contemporary British Philosophy. Personal Statements. 

By JAMEs WarD, E. BELFoRT BAx, DouGLAS FAWCETT, 

G. Dawes Hicks, R. F. ALFRED HOogERNLE, C. E. M. 

JoaD, G. E. Moors, J. A. Smita, W. R. Sorugy, A. E. 

TAYLOR, J. ARTHUR THOMSON, and CLEMENT C. J. WEBB. 

Second Series. Edited by J. H. MurrHEAD. (Alien & 

Unwin. 16s.) 

Tue publication of this second series of confessions of faith 
makes possible a general view of the sorts of opinions held 
by the eminent British philosophers of to-day and (in many 
cases) of the influences that have produced these beliefs. 
Several eminent men are not here—the omission of the 
veterans Alexander, Stout, and Whitehead, and of sufficient 
representatives of those Oxford philosophers who have 
deserted idealism, is to be particularly regretted, for there 
is not much comfort in the editor’s hope that “it may still 
be possible to supply at least some of these in a further 
series, or in a subsequent edition of the present ones.’’ How- 
ever, the writers in the two series are representative enough 
to present a fair picture of the tendencies in contemporary 
philosophy. 

It is impossible to do more here than note some features 
which have struck me particularly. Ina review of the First 
Series (THe Nation, April 26th, 1924) I said that the most 
notable feature of the sixteen philosophies represented there 
was the lack of any common feature, and the same may ke 
said of the twelve represented here. Professor Muirhead, 
however, in an interesting preface to this second series, 
thinks that certain common elements can be found, The 
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"The Big Thing 


Has Been Done 


A NEW KIND OF HISTORY 
written by 2,000 great historians 


The epic story of mankind from the earliest 
beginnings to our own day—the 


New Historians History 


NEW and brilliant con- 
Azztes of true world his- 

tory—a unified, continu- 
ous narrative, as interesting as 
it is authentic, written by 2,000 
of the world’s greatest 
men of genius—this, 
in brief, is the new 
Historians’ History of 
the World. 
Here is a new kind of 
history, unique in 
plan and scope, whose 
epic theme is the story 
of mankind from the earliest 
beginnings to our own day. 
Here, for the first time, is a 
complete world history that is 
vividly, picturesquely written. 


First Sets now ready 


The new Historians’ History has no 
exact counterpart in all literature. It 
is one of the great books of all time... 
anew kind of history containing the 
actual writings of the world’s greatest 
historians. This great work is now 
ready for you ata price that is surpris- 
ingly low. 


Famous living contributors 


The Historians’ History therefore 
answers a definite need of the time. It 
is the whole story and the true story of 
man’s life. The story of our own age, 
for example, the amazing times in 
which we ourselves are now living, is 
related by nearly a hundred contem- 
porary leaders, suck men and women 
as: J. L. Garvin, H. G. Wells, James 
Henry Breasted, Georg Brandes. .. 
Col. E. M. House, Sir Harry Johnston 
St. John Ervine . .. Sir Oliver Lodge, 
J. Arthur Thomson, Madame Curie... 
General Maurice, Admirals Jellicoe, 
Sims, von Tirpitz . . . Sir John 
Marriott, Sir Horace Plunkett, and 
others of equal fame. 

A special section is devoted to the 





—The Observer 


Great War and the gigantic upheavals 
that followed; another section, to the 
marvellous scientific and industrial 
progress of the last twenty years. 

The splendid part played by our own 
country and her far-flung empire in the 


All History in 
27 Beautiful 
Volumes 


events of this century is described 
dramatically and completely in its 
every phase. 


Produced by the Encyclo- 
paedia Britannica Company 


Such a work could come from but one 
source—an organization experienced in 
editing and publishing truly great 
works, The Encyclopedia Britannica 
Company. Yet the Historians’ History 
is not an encyclopedia, nor does it in 
any way resemble one. 


At an amazingly low price 


Nearly £100,000 was spent on the edi- 
torial preparation of this work, yet it is 







available to you at a price that in itself 
is an amazing feature of this offer. 
Small monthly payments, over a short 
period of time, if you desire. 

This new history is printed on the 
famous Britannica Opacity paper, noted 
for lightness and strength 
—z27 beautiful volumes, 
bound either separately 
(here illustrated) or as 15 
double volumes — 
12,000,000 words in large 
readable type—z,100 illus- 
trations, many of them re- 
productions of, priceless 
works of art from the 
world’s most famous gal- 
leries—17,500 enthralling 
pages of such history as it 
has never before been your 
privilege to own. All this 
at the lowest price at which any work 
of equal contents has ever been sold. 
You owe it to yourself to learn more 
about this wonderful work. Send the 
coupon to-day—be one of the first to 
get the full story of this remarkable 
achievernent. 


Send for free booklet 


The coupon below will bring you (with- 
out cost or obligation) our interesting 
booklet—which describes in detail the 
character and scope of this remarkable 
history. It contains much valuable in- 
formation — many sparkling passages 
from the romance of history— with 
actual specimen pages and reproductions 
of illustrations in colour from the history 
itself. Send for it now. 


POST THIS COUPON TO-DAY! 








Tue ENCYCLOPADIA BRITANNICA Co., LTD, 


Publi:hers of fine books since 1768, 
125 High Holborn, London, W.C.1 


send me, by return of post, without any obligation on my 

Po nmpti frees ypage” Bpecienen Book of the New Historians’ 

istory of the World.” Also full details of your low price offer 
and easy plan of payment. 
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dispute between realists and subjective idealists is for him 
“a thing of the past,” and he subscribes to a dictum of 
Ward’s that “the duality of experience as involving both 
a subject and an object, an erperiens and an expertum, is no 
longer questioned by any competent thinker.’ But this is 
exactly what Mr. Russell in his “ Analysis of Mind ” does 
question; and, as Mr. Joad’s article here shows, he has 
at least one disciple. And when Professor Muirhead notes 
with approval the prevalence of Platonic Ideas, he should 
remember that for most realists (Mr. Joad is an exception) 
universals are not universalia ante rem “ revealed through, 
but not by, sense’’ constituting “the stable element in 
space-time events,” but are merely convenient descriptions 
for certain common elements in the facts. 

In this second volume, however, there is one feature 
which several writers share. Four philosophers—Professors 
Ward, Sorley, Taylor, and Webb—are led to theism ky 
the argument that (in Dr. Sorley’s words) “ a view of reality 
which gives impartial recognition to the realm of values, as 
well as to that of existents, cannot dispense with the idea of 
God.” Of course, there are serious difficulties: in particu- 
lar, about the realization of values in the world we live 
in; and Professor Webb believes that “ the problem of the 
relation of Time and of Evolution (taken seriously) to the 
eternity and perfection of God is that towards a solution 
of which it will be the chief task of the Philosophy of Reli- 
gion in the immediate future to work.’ Even Dr. Ward 
(whose emphasis on history seems to have converted Dr. 
Taylor from positivism) is not very helpful on this point :— 

‘** Happily the best of men, whether theists or atheists, 
have long agreed that the Supreme Good—whatever it be 

—should inform the whole course which the historical 

world has to traverse, if that course is to prove itself 

intelligible and satisfactory. Now if such a being as the 

God our reflection leads us to conceive verily exists, we 

ean believe that ‘there is good in everything,’ and that 

‘all things work together for good’: we can trust that the 

Good is the ‘one increasing purpose’ which shapes our 

ends.’’ 


Professor Taylor’s position is slightly different from 
that of the other three: for him metaphysics has a more 
modest task than that of proving a theology :— 

“It [metaphysical philosophy] has to be content to 
recognize that in the sciences, in history, in morality ard 
religion, it is dealing with a reality which is in the end 
simply * given’ and not to be explained away. Its concern 
is with the various intellectual interpretations of the 
‘given,’ and its supreme task is not, as I once used to 
suppose, the ‘unification of the sciences,’ but the neces- 
sarily imperfect and tentative reconciliation of the exi- 
gencies of scientific thinking with the imperative moral 
and religious demands of life. It has not to invent an 
improved substitute for historically real religion and 
morality, but to fathom as much as it can of their signifi- 
cance. ... And it becomes a question whether, affer all, 
the main service of metaphysical study to the mind is not 
to ‘liberate it from prejudices’ and thus to prepare it to 
receive illumination from sources outside metaphysics.’’ 
The sweeping and garnishing of the house after the 

exorcism of the devil of common sense “ prejudices” is thus 
the business of philosophy: the seven devils worse than the 
first will come from “ sources outside metaphysics,’ and 
will not, as with the other three theists, spring from his 
loins. 

Dr. Moore keeps the first devil, but will not let him 
breed. [It is, I think, an important point in my posi- 
tion, which should be mentioned, that I differ also from all 
philosophers who have held that there is good reason to 
suppose that there is a God at all... .’’] This brilliant 
paper in “defence of Common Sense ”’ proves conclusively 
that we cannot do without our devil. But he’s a puzzling 
fellow :— 


’ 


‘We are all, I think, in this strange position that we 
do know many things, with regard to which we know further 
that we must have had evidence for them, and yet we do 
not know how we know them, 1.e., we do not know what the 
evidence was.” 

Perhaps he is not so rational an animal as Dr. Moore thinks. 
However, we are more likely to get a satisfactory explana- 
tion of his conduct by making him comfortable and asking 
him searching questions than by throwing him out of the 
house. For he will certainly return accompanied by greater 
liars than himself. 


R. B. Bratrnwalrtr. 
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Nimrod’s Hunting Tours. By W, SHaw Sparrow. (Laue. 
16s.) 

Memoirs of the Life of John Mytton. By Nimkov. 
(Arnold, 2ls.) 


© 

During the hunting seasons of the years 1822 to 1830, a 
Mr. Charles Apperley might have been met going the round 
of most of the packs, famous or humble, of England. He 
was faultlessly turned out, from the toes of his shiny boots 
to the top of his glossy top-hat. His string of hunters 
gleamed in the sun, while their bits and buckles were 
dazzling. His well-groomed face glowed above a resplendent 
black stock, and wherever he went he was entertained as a 
man to to be afraid of. For his hunters and saddlery, and 
his income, were provided by the “ Sporting Magazine,” and 
over the name of “ Nimrod ” there would appear portentous 
articles which would make the fame or shame of any man 
who rode to hounds or hunted them. “If by any chance,”’ 
Mr. Jorrocks warned James Pigg, “he blames an ’untsman, 
er condemns a pack, it’s all dickey with them for ever; for 
no livin’ man dare contradict him, and every one swears by 
wot he says.”’ 

He worshipped gloss. Horses, hounds, gentlemen, the 
country itself, had to be glossy to please him. This quality 
spelt fitness—of every kind. But then, every real gentleman 
was by nature glossy. These two standards were apt to 
merge into one, and the worst he could say of a country- 
side was that it was “ ungentlemanlike.”” Yet what he did 
not know about hounds and hunting was very recondite, 
and his glossy prose is extremely informative. His 
articles form a social and historical document. True, his 
awe and reverence for a good sportsman, his love of courtesy, 
the limitations of not being able to repay a generous host 
with criticism, sometimes twist his meaning a little when 
he wishes to administer reproof, except on the subject of 
bagged foxes, where he speaks out. His portraits of the 
great hunting squires are admirable. We see old Meynell 
recognizing a hound’s cry after having once heard it give 
tongue: Osbaldestone going hard even aiter a terrific smash: 
Warde in perfect control of his pack, and so on. Nimrod 
himself could nearly always recognize the breed of a hound, 
and knew good hunting when he saw it. But he was no 
Beckford or Surtees. What he most loved was Leicester- 
shire, the Montpelier of the chase, with wide meadows, enor- 
mous oxers—a bruising country in fact—dotted with 
Meltonians galloping regardless of their own lives, or even 
of the lives of the hounds. He liked a man who would ride 
for a fall. His sympathies, of course, were limited: if he 
could quote Virgil in and out of season, his eye was on the 
polite world. Thus Castle Howard for him was not a master- 
piece of Vanbrugh, but “ the residence ‘ of the blood of all 
the Howards.’ ’’ Swift was a “ facetious writer.” Yes, 
Nimrod was a snob; Surtees’s nickname, Pomponius Ego, 
dockets him neatly, and he had no sense of humour. 

By a strange freak of fortune he became the friend and 
biographer of John Mytton, a most extravagant savage, who 
cared for glossiness and gentility about as much as a bargee 
cares for Bach. He was a primitive, and made of iron—at 
least it took twelve years’ continuous drunkenness on brandy 
to kill him. Nothing else could. He fought boxers, rode 
over impossible fences with an arm or a few ribs broken, 
twice swam the Severn on his horse though he himself could 
not swim at all; played madcap tricks under horses’ heels, 
rode a bear into his dining-room, drove across country in 
a tandem, and once put the leader at a turnpike gate. He 
crawled out naked on to the ice at night in pursuit of ducks, 
and set himself on fire to drive out hiccoughs. He could not 
understand that everybody else was not like himself: why 
a man was hurt by being thrown bodily over a gate; why 
his wife did not like being pushed into a pond; nor why a 
man did not appreciate being upset in a gig just for the sake 
of the experience. His wives he treated with super-Turkish 
jealousy, his friends he entertained royally, his hounds— 
they were all shapes and sizes, for he had not the patience 
to be a good master of hounds—he hunted rashly; and as 
a practical joke he made a dealer drunk and put him to bed 
with his bear and two bulldogs. His coverts were crawling 
with game, his stables were full of racehorses. He was once 
a Member of Parliament (he spent half an hour in the 
House), and his address for the 1831 election would, for sheer 
farce, have graced the candidates of Eatanswill. He wasted 
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Government 
Publications 
tf During 1926 the Stationery Office 


will publish a vast number of official 
reports, papers and books on all manner 
of subjects of public concern. Of these 
the proportion which are of general 
interest is much greater than is com- 
monly realised, as anyone may prove for 
himself who cares to ask for the 
“Monthly Circular,” a classified 

list of all important new 
publications. It will be sent 

free of charge to any address. 


¢ During 1925 the Stationery Office 
published, among hundreds of other 
works, the 2nd edition of perhaps the finest 
book on Westminster Abbey (21s.), a com- 
plete text-book on Wireless (5s.), an expert 
Survey of Overseas Markets (6s.), mag- 
nificent books on the antiquities of 
Pembrokeshire (63s.), and East Lothian 
(27s. 6d.), the Veterinary History of 
the War (2Is.), and the Guide 
to Current Official Statistics (Is.). 


A “Brief Guide to Government 
Publications’ (3d.) gives further 
information. Post Free 4d. 


H.M. STATIONERY OFFICE 


LONDON: Adastral House, Kingsway, W.C.2; 
28, Abingdon Street, S.W.1. MANCHESTER: 
York Street. EDINBURGH: 120, George Street. 
CARDIFF: 1, St. Andrew's Crescent, 





7 important new books. 


The 
Tragic Romance of Emperor 


ALEXANDER II. 
by MAURICE PALEOLOGUE 


12/6 net 
A remarkable narrative of the Russian Emperor and the 
beautiful Dolgorouky by the author of ‘‘ An Ambassador’s 
Memoirs,’’ etc. A book which is not only a moving human 
document, but also an important contribution to history. 


Famous Gentlemen Henry VIII. and his 
Riders at Home & Abroad Wives 


by CHARLES A, VOICT| »y WALTER JERROLD 

(Zilus. 24/- net) (Beautifully illus. by Kitty 
‘*Replete with good stories ” SHANNON 24/- net) 
—Observer. ** Rac and | ‘* A sumptuous, well-printed, 
humorous ’’—/Zilus. Soerting well-illustrated volume”? — 
and Dramatic. Liverpool Courier. 


Thro’ the Gates of Letters to a Friend 


Memory b 
y ALEXANDRE RIBOT 
by BETTY CUNLIFFE-OWEN 
(Zilus. 21/- net) ceaeks (2iaus. af- wat) 
“One of the jolliest travel 7 His pen-pictures of cele- 
books of the season; great | brities are many; many in- 
vivacity "—D. Chron. side glimpses "—Dly. Mail. 




















Liars and Fakers 


Camouflage in. Nature 
by W. P. PYGRAFT, F.z.8, | Winns; ereeeent 


(lus. 21/- net) | “Ext raordinary 

stories; a very in- 
“Most enthralling | teresting book’? — 
chapters ; intensely | Westminster Gas. 
interesting.” — The | ‘‘ Amazing ’’—Dly,. 
Daily Chronicle. Graphic. 


London: HUTCHINSON & Co. 
(Publishers) Ltd., Paternoster Row 




















GAY & HANCOCK, LTD. 


Just Published. Demy 8vo, pp. 396, cloth, 16s. net. 
Kate Douglas Wiggin 
As Her Sister Knew Her. 


By NORA ARCHIBALD SMITH. 


This interesting book by KATE DOUGLAS WIGGIN’S SISTER is a 
delightful supplement to Mrs. Wiggin’s “My Garden of 
Memory.” 





Just Published. Popular Edition. Cloth, 2s. 6d. net. 


The Charm of Teaching Children 
By WILLIAM ROBB. 


Dundee Courier :—‘‘ A book to be bought or gifted to every 
teacher, preacher, or employer of labour.” 
Daily Chronicle :—‘‘ A genuinely cheering book.” 


LONDON: 12 & 13, HENRIETTA STREET, W.C.2. 
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The 1925 Life-Boat is still unfinished ! 


Will you help to complete it 
AT ONCE P 
To provide and maintain the whole Service in 1995 


We needed 1,000,000 contributions of 5/- each. We received 
634,000. 


It only needs A GENEROUS, PROMPT, UNITED EFFORT 
to get the remaining 366,000. 


It will not be TOO LATE if you send your 5/- TO-DAY. 
Will you be “ One in a Million” ? 
Will you also remember the Life-Boats in your Will? 
There is no subsidy from the State. 
LORD HaRRowsyY, Treasurer. GEORGE F. SHEe, M.A., Secretary. 


ROYAL NATIONAL LIFE-BOAT INSTITUTION, 
LIFE-BOAT HOUSE, 22, Charing Cross Road, London, W.C. 2, 














CATALOGUE ANNOUNCEMENTS. 





NEARLY READY 


No. 203.—Catalogue of Greek and Latin Classical Authors and of 
works relating to Classical Antiquity, including the Library of the 
late WALTER SCOTT, Editor and Translator of Hermetica, and ‘also 
a Selection of Classical Literature from the Library of the 
RT. REV. DR. BURGE, late Bishop of Oxford, etc. 


No. 204.—Second-Hand Books and Pamphlets in POLITICAL AND 
ECONOMIC SCIENCE, together with a considerable number of Books 
from the Library of SIR W. J. ASHLEY, late Vice-Principal of 
Birmingham University. 


IN PREPARATION 

No. 205.—Catalogue of the Library (mainly THEOLOGICAL 
including many out-of-the-way Items in the HISTORY OF Non 
CONFORMITY) of the late REV. DR. J. EDWIN ODGERS, Hibbert 
Lecturer, Ecclesiastical History, Manchester College, Oxford, 1894-1906. 


All, or any, sent free upon application. 


. B. H. BLACKWELL, Ltd., 
50 & 51, Broad Street, OXFORD. 

















OOKS.—Weigall’s Ancient Egyptian Works of Art, many illus., 

32s., pub. 63s., 1924; Life and Confessions of Oscar Wilde, by Frank 
Harris, 2 vols., £2 2s., 1918; Bullion Report, 1810, rare, £2 2s.; Smith’s 
Theory of Money and Exchange, 181i, £2 2s.; Tooke’s High and Low 
Prices, from 1793 to 1822, £2 2s., 1824; Jesse Collings, Land Reform 
1906, 1ls.; Donisthorpe, Law in a Free State, 1895, 15s.; Seebohm, Village 
Community, 1905, 1ls.; Hewitson’s British Oology, coloured plates, 
2 vols., £3 10s.; Versailles and the Court under Bows 14th, by J. E. 
Farmer, 1906, 3s.; Rothenstein’s 24 Portraits, 13s. 6d., pub. 25s8.; 
Stendhal’: Red and Bleck, trans. by Robins, 2 vols., 1898, 25s.; 
Stendhal’s La Chartreuse de Parme, trans, by Robins, with 30 Etchings, 
1899, 3 vols., 42s.; Butler’s Hudibras, illus. by Hogarth, 2 vols., calf, 
35s.; Arthur Machen’s Works, “ Caerleon’? Edition, 9 vols., £5 5s.; 
Burton’s Arabian Nights, 17 vols., £15; Rousseau’s Confessions, 2 vols., 
privately printed, 24s.; Browning’s Poetical Works, fine set, 16 vols., 
1888, £2 10s.; London Tradesmen’s Cards of the 18th Century, b 
Ambrose Heal, 1925, £2 2s.; Aubrey Beardsley, The Uncollected Wor! 
of, £2 2s., 1925; Lord tytton’s Works, “ Knebworth” Edition, 4 vols., 
£3 10s.; Aldous Huxley’s Antic Hay, Ist Edition., 1923, 15s.; GoldenAsse 
of Apuleius, trans by Adlington, 1913, £2 2s.; Sanger’s History of 
Prostitution, 1919, 16s.; Masculine Cross and Ancient Sex Worship, 
8s.; Moore versus Harris, limited issue, 1921, £3 3s.; George 
Moore’s Esther Waters, signed copy, 1920, £3 3s.; Paradise Lost, Doves 
Press edit., £15, 1902; Lohengrin, illustrated by Pogany, signed by: 
the Artist, full Vellum, £2 10s.; Lamb’s Last Essays of Elia, 1833, 
first edition, £10s.: Villari, Life and Times of Machiavelli, 2 vols., 
1892, £2 2s.; Robinson’s Old Naval Prints, £3 3s.; Life of Wagner, 
6 vols., 32s., 1900; Hartmann’s Confucius, £2 2s. If you want a 
book gg A Bs . oe try me. I am the most 
exper nder ex . — BAKER’S GREAT BOOKSHOP, 
Bright Street, Birmingham. _ _ 
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a fortune of ten thousand a year, as well as a Welsh estate 
of eight hundred, besides sixty thousand accumulated during 
his minority, and died bankrupt in a debtors’ prison, after 
descending to the lowest amours, and making a rapscallion 
of the “lower orders ”’ his boon companion. 

Yet he was never happy. As Nimrod himself noted, 
some demon of! dissatisfaction drove him; and if his 
biographer compared him not unaptly with Rochester, with 
the latter we never have quite the sensation of a man 
possessed, as we do with Mytton. He was badly educated ; 
he refused to go to College: yet even at the end he could 
quote Horace correctly in a letter, and once, with his 
own children in mind, declaimed in Greek the long speech 
of (dipus committing his offspring to the care of Kreon. 
He had the virtues of his defects ; absolutely unafraid, con- 
temning pain, he had great kindliness, unshakable honesty, 
and practised an abounding charity. Thousands gathered 
to his funeral, and the bells of several parishes in Shropshire, 
including Shrewsbury, were tolled in his honour, as the 
hearse drawn by four horses, escorted by a detachment of 
cavalry, and followed by many carriages, rolled slowly 
towards the family vault in Halston Chapel. 


BoNAMY DOBREE. 


SATIRE AND PHANTASY 


The Island of the Great Mother. 

(secker. 7s, 6d.) 

From the author of “ Hannele” this book is astonishing, 
and, although its exquisite ocean pictures recall “ The 
Sunken Bell,” it does not really resemble that play. 
Wistful and witty, dreamy and dour, “ The Island of the 
Great Mother” may be considered either as a phantasy 
with a backwash of allegory, or as a treatise, in the Rous- 
seauesque (and Crusoesque) manner, on the return to Nature, 
or as a satire on feminism. 

It is an excellent satire. For here are all these ladies 
—gifted, competent, self-assured,.and behold! their care- 
fully built cosmogony is at the mercy of a mere boy, and 
does, in fact, fly into kaleidoscopic fragments later at his 
touch. Their pale, intricate, legendary worship of Muka- 
linda fades before him. And while they enunciate laws; 
start a kind of convict settlement for man; conduct with 
delicate aplomb meetings for women only in Mukalinda’s 
temple, Manhood, in the person of this same Phaon (who 
is Mukalinda), builds a boat in which to sail away. Ulysses, 
as of old, departs. And certainly he has done his duty by 
the island. We deduce the fact that woman cannot legis- 
late for man. In his mind are wild thoughts, like satyrs 
tossing shaggy heads on basalt hills; like centaurs, neigh- 
ing defiance to the mounting seas; like unpitying and 
remote gods decreeing devastations and new worlds. Only 
the few women who have consumed femininity in fires of 
genius could arbitrate for man, and they would not wish 
to do so. If man is not god to woman, she cannot be the 
mother of god. This seems to be Hauptmann’s comment on 
feminism. The book is engaging as a treatise on simplicity, 
though some of the ladies seem too dignified, too Saxon, to 
be able to discard civilization and raiment with impunity. 
But the delicious account of sun-mellowed toil, nectarous 
foods, lovely women milking their zebus into home-made 
earthen jars, lavish leaves for shelter, immense sunshine, 
sparkling air, is almost intoxicating. 


By GERHART HAUPTMANN. 


‘“‘There went out from the moon ... from all the 
great, sublime, brooding, transfigured landscape, a mighty 
magic. 

What a setting for a phantasy of primordial innocence! 

“The sun came, like an inverted water-lily, a purple 
sea-anemone, a rose-coloured mushroom, a tulip of fiery 
vapour.” 

And then, that startling apotheosis of sex, when, with a 
ery mingling all human emotions, radiant goddess rushes to 
the arms of radiant god, and see! they are only Phaon and 
Laurence. How amazing it is! The allegory is not far 
to seek—the jewelled islet, rarely garlanded, wearing 
the mien of Paradise, hemmed by soundless, unnavigated 
seas, and in the midst the ever-smoking volcano which may 
at any moment annihilate mimosa forest and tulip garden, 
sounding the last trumpet for brown herdsman and tender 
nymph and rosy, nautilus-cradled babe. 


FICTION 
Widdershins, By Oxtver Onrons, (Secker, 3s. 6d.) 
Sounding Brass. By ErHen MANNIN. (Jarrolds. 7s, 6d.) 


Masterson: A Story of an English Gentleman. By GILBERT 
FraNKav, (Hutchinson, 7s, 6d.) 


Mr. Martin Secker has shown admirable judgment in 
reprinting ‘‘ Widdershins ” in his excellent Adelphi Library 
Few contemporary books better deserve it. The eerie short- 
story is no doubt a questionable form ; there are few grounds 
on which it can be justified to the mind; but to write on 
any theme so excellently as Mr. Onions writes about occult 
or impossible things in this volume is its own justification. 
The complete absence of vulgarity or facility, the integrity 
of the artistic mood, the fastidiousness of the craftsmanship, 
—these move us by themselves, and what the stories deal 
with is by comparison unimportant. Yet as queer stories 
some of them are very fine, and as a collection in this style 
the book is probably the best that has appeared in the 
last twenty years: it was first published in 1911. ‘“ The 
Beckoning Fair One” is the best of the stories, perhaps ; 
one can only praise the way in which it is handled; it is a 
beautiful piece of work. Some of the others do not avoid a 
touch of absurdity, as tales of horror, indeed, seldom do. 
The theme of “ Benlian,’’ in which a sculptor puts not merely 
his soul, but his body into a piece of statuary, might well 
be the basis of a purely farcical tale, rather than of a hor- 
rible one. ‘ Phantas,’’ which describes the rencontre of 
two ghosts on an antique galliasse with a modern warship, 
is a little absurd, as well as didactic. But the other stories, 
improbable all of them, strike the right note. “The Acci- 
dent ” is an excellent tale, and “ Hic Jacet,” except for a 
melodramatic note here and there, is very moving. The 
level of the workmanship is high, and nearly uniform. 

Miss Mannin, on the contrary, writes with a dishearten- 
ing carelessness. She is by turns slovenly and smart. She 
is even capable of completely forgetting things she has told 
us about her hero (a strange fault in a seriously intentioned 
novelist); and, after we have had her word that Rickard had 
been in America, Ireland, and backwards and forwards to 
the front during the War, we are informed several years 
later, as the steamer takes him to Ostend on his honeymoon, 
that “he paced the deck and tried to realize that in forty 
years of life this was the first time he had ever been on the 
But the characterization and the writing are equally 
loose. Miss Mannin does not appear to know precisely what 
attitude she should maintain towards her hero. She pat- 
ronizes him, she admires him, she is a little sentimental 
about him; and the only thing we are sure of in the end 
is that he has a very strong desire for money—plenty of it— 
and a great contempt for those whose ambition is either less 
or greater than his. It is a pity that the author should 
throw in as an extra a picture of “ post-War London,” 
that is, of night-club life. We have had a great deal of 
that already; it has never been well done, and, for certain 
reasons, will probably never be well done. The disquietude 
of novelists over the immorality of modern London is really 
one of the most disquieting signs of the times. 

Mr. Frankau’s “Masterson: A Story of an English 
Gentleman,’’ is a very curious mixture. The style is lus- 
cious, yet it is in praise of plain, blunt men; the denuncia- 
tion is violent, yet it is directed against violence, and even 
change. The mere sight of an Englishman makes the author 
ecstatic. ‘An Englishman of the open spaces!’’ he 
exclaims. ... “ His chest, powerful under the tussore 
shirt. . . ."’ The voluptuous lady—naturally there is one 
—has “ wonderful eyes. . . . jade—or was it sea-green ?— 
set wide under thin, perfectly curved brows in a face flawless 
as white lotus or Ethiopian magnolia.” Enraged, she 
laughs “ maniacally, nymphomaniacally.’’ But hear one 
of Mr. Frankau’s intellectuals on the “ Bolshevists.’’ “ Any 
other country would have shot ‘em years ago. But we 
haven’t got the guts for that. So we give ’em four hundred 
a year, instead. Plus the right to talk, and print, all the 
sedition that’s seething in their dirty souls.” Mr. Frankau’s 
enthusiasm for England, which is undeniable; is so great 
that he seems to have none left for English literature. 

Epwm More. 
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2 important new hooks 


REMINISCENCES 
Mrs. J. Comyns=-Carr 


(Edited by Eve Adam) 


(Numerous illus. 21/- net) 
LIFE OF GEORGE These witty and interesting memoirs cover all the 
prominent features of the literary, artistic, theatrical 
CADBURY and social world during the last half-century. A de- 
lightful feature of the book is the many illustrations 
it contains, including a number of hitherto unrepro- 


by A, G. Gardiner duced portraits by Sargent. 


Tis pony cortatsmne se doet || REMINISCENCES: 


nicely bound in cloth and illustrated by Mr. Clive 














7 
~ | ‘ a 
Gardiner in a charming and delicate style. SOCIAL AND POLITICAL 
e 
“A book of infinite charm—a ‘Mr. Gardiner has done justice to by Roma Lister 
great and lovable personality is one whose name stands high among , 
presented with all the skill and great reformers who have spent (Tlaus. 21/- net) 
sympathetic touch of a supreme their lives in the uplifting and 
literary artist.” — Sunday Times. _ betteriug of humanity.”— The author has mixed in the highest social and artistic 
Manchester Daily Dispatch. > ; “! : 
“An honest well - proportioned i circles in England, Rome, Florence and Paris, and she 
record of aman who built up an ‘‘ Mr. Gardiner’s beautiful recor : ee 
enormous business and wth his of a_ beautiful life.’’ — Stuart introduces many good ghost stories and legends. Another 
soul alive.” —Bookman. Hodgson in the “ Daily News,” special feature of this unique book is the fund of hitherto 


_ | yt related anecdotes of Royal personages, 
New Popular 2]6 net Edition || % HUTCHINSON & Co. 
(Publishers), Ltd. 


Cassell’s London, E.C.4 Paternoster Row. 
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THE CONTEMPORARY REVIEW 


conrenrs: ram, to26 ae caret || | MIDLAND BANK 


THE POLITICAL OUTLOOK. 





























i The Clydesdale Bank Ltd. va -- 2,667,608 
North of Scotiand Bank Ltd. .. +. 2,069,578 
5 Midland Bank Executor and Trustee Co. Ltd. 349,599 


RE a eae & 
for IN F ANT S, The Midland Bank and its Affiliations operate 2290 


ni i ritai d North land, and 
INVALIDS eueAGED. 2 Kees agents end corvespandents in all parts of the wovld. 

Benger’s Food gives digestive rest with full nourish- 2 HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C.2 
ment, and doctors agree that this in itself is one of 


the finest nerve restoratives. Y Kot 27 YOO WOO? 
Sold in tins by all Chemists. Prices: 14; 2/8; 4-; 86 


2 
2 
iiieniéia By the Rt. Hon. C. F. G. MASTERMAN, M.P. ¢ Es ser 1836 os 
AN EDUCATIONAL REVO O 5 
By the Rt. Hon. H. A. L. FISHER, M.P. : tablishe ; 
INDUSTRY AND ECONOMICS. Pant IL, hai 
By Sir HUGH BELL, Bart., C.B. ¢ Chairman : 
THE ECONOMIC CONFERENCE. By Dr. WILLIAM MARTIN. THE RIGHT HON. R. MCKENNA 
SUBSIDIES FOR HOUSES. 5 Deputy Chairmen > 
By ARTHUR GREENWOOD, M.P. ads 
PROFESSOR SALVEMINI AND THE FASCISTS, . § W.G BRADSHAW, C.B.E, S. CHRISTOPHERSON 
By G. P. GOOCH, D.Litt. g Joint Managing Directors : 
THE SYRIAN REBELLION. By A. RYAN. 
CHANGING PERSIA. By V. B. METTA. ¢ FREDERICK HYDE | EDGAR W. WOOLLEY 
A PLEA FOR JAMES IL: A REPLY. : il alleliaden Sie A 
y Professor E.~R. AD . x 
A GREAT SAVANT. By REGINALD LENNARD. Statement o ccounts 
DOSTOTEVERI = & NABOKOFF. ry December 31 st, 1925 
HE VICTORIAN PHILOSOPHY OF SUFFERING. ¢ 
By R. E. GORDON GEORGE. Paid-up Capital .. ak ee ++ 12 685 384 
AN EXCURSION TO THE ABRUZZI. By ADA HARRISON. 5 Bienen Soak 12,665,384 
HOW FLOWERS ATTRACT INSECTS. By G. W. BULMAN. De it & sth Sans ts (incl ding ee 
FOREIGN AFFAIRS By GEORGE GLASGOW. 5 — oa. a ee (a - be 350,407,209 
LITERARY SUPPLEMENT snp REVIEWS OF BOOKS. Balance . tein 
— oe a eee weegie Acceptances & Engagements .. .. 35,747,790 
iN ASSETS 
pooks on every conceivable subject. On approval. 1,000,000 2 Coin, Notes & Balances with Bank of England 53,590,604 
Vols. (Second-hand and New) in Stock. Rare Beoks, First Balances with, & Cheques on other Banks .. 17,026,057 
oe —_ of = &e., =. YEE, iar ias free; mention require % Money at Call & Short Notice My «. 18,679,349 
a _ e '? ’ 
oe al bry 4 purchased. , Charing Cross-road, res ‘ mi ee “i .. 34,791,276 
Bills Discounted . ae “ -- 41,888,022 
=] Advances . + 196,747,548 
(2 Liabilities of Customers for Acceptances & 
For a health pa aenecments a .. 35,747,790 
> % Bank Premises -- 6,637,169 
worried. (2 Capital, Reserve & Undivided Profits of 
Belfast Banking Co. Ltd. tee «- 1,291,167 $5 
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THE TRIUMPHS OF 


The Conquest of Disease. 

. 6d.) 

The Fight Against Infection. 
(Faber & Gwyer. 2s. 6d.) 

A Manual of Hygiene. By Sir Witiram H, HAamex and C.W. 
Hutr, (Methuen, 30s.) 

Pygmalion. By Kk. McNair Witson. 


MEDICINE 


By Davip MastrEss. (Lane. 


By G. E, F. STAMMERS. 


(Kegun Paul. 2s. 6d.) 


THe days have fortunately passed away when it could be 
said with any truth that “mussabat tacito medicina 
timore’’; or at least, if she still occasionally mutters low, 
it is less through fear of an epidemic than of the somewhat 
bewildering censorship of the General Medical Council. All 
but one of the authors whose names head this article are 
doctors by profession, and their modesty does not forbid 
them to aggrandize their noble calling. Mr. Wilson 
indeed, is quite dithyrambic in his prevision of that glorious 
time when the new Pygmalion, “ the doctor of the future,’’ 
will possess “ the secret of the desensitization of nerves,” 
when “ the practice of medicine will include witliin its scope 
every influence of known potency over the human spirit,”’ 
and when, in consequence, ““men and women may be 
evolved mentally and spiritually in a manner not yet 
generally dreamed of."’ In the meantime we have to content 
ourselves with such comparatively material achievements as 
are recorded with deliberate and compressed sobriety in the 
eight hundred pages of the admirable “‘ Manual of Hygiene ”’ 
which Sir William Hamer and Dr. Hutt have provided for 
those seeking to obtain a Public Health diploma. This 
expansion of the well-known manual published in 1902 is 
practically a new work, in which the general reader who 
desires to know something definite about official hygiene 
will find an encyclopedic mass of information very clearly 
set forth. The admirable chapters on “ Air,’’ “ Water,” and 
“ Food,’’ for example, which stand in the forefront of the 
work, sum up the latest knowledge on these important sub- 
jects with a lucidity and a thoroughness which leave nothing 
to be desired. The reputation of the authors makes it need- 
less for us to speak here of the usefulness of their book to 
students, but we may point out that they have secured the 
assistance of other specialists in certain fields, such as Dr. 
James Niven on “ Tuberculosis,’’ and Mr. Kenneth Walker 
on “ Venereal Disease.” 

For the true romance of modern medicine, however, we 
must turn to Colonel Stammers and Mr. Masters. The latter 
is the more flamboyant and comprehensive, the former the 
more exact and logical. Colonel Stammers’s little book— 
a contribution to the excellent series of “ Modern Health 
Books ’’—will gain by being read through—it need not take 
long. Wherever one dips into the glowing pages of Mr. 
Masters, however, one is sure to find a fascinating episode 
of the long struggle in which men like Harvey, Jenner, Pas- 
teur, and Lister have pushed back the frontiers of ignorance. 
There are few “ scientific romances” more interesting than 
that of the discovery in quite recent times of the way in 
which so many diseases are caused and may be prevented. 
Take malaria, for instance. As the name shows, it was om 
thought to be the consequence of “bad air.’’ The Romans 
of old learnt by experience that the air of swamps and 
marshes was peculiarly evil in this respect, though the lesson 
was lost in the dark ages which again made a wilderness oi 
the Campagna. The “chills and fever’’ which so long 
claimed uncounted victims in our own country—Cromwell 
was probably the greatest of them—were banished by the 
intensive cultivation which led to the draining of the fens. 
But it was reserved for a French army surgeon, less than 
fifty years ago, to discover the germ in the blood which gives 
rise by its multiplication to the symptoms of malaria, and 
for our own Manson and Ross to prove that the germs were 
transferred from man to man by the mosquito. It is merely 
as the home of Anopheles, that insect Attila which has devas- 
tated some of the fairest regions of the world, that the 
marsh is malignant and the fen fatal. Not only malaria, 
but yellow fever and plague, and others of the most deadly 
diseases known, have since proved to be similarly insect- 
borne. They are all the product of an evil trinity—man, 
insect, and germ. Abolish any one of the three, or put it 
out of reach of the others, and you abolish the disease. It 
has hitherto been regarded as outside the sphere of practical 
politics to abolish man, though some speculative philoso- 
phers see grounds for hope in the rash development of inter- 


atomic energy as a means to this end. There is not quinine 
enough in the world to destroy all the germs of malaria. But 
the mosquito has fortunately shown itself vulnerable to the 
weapons of modern progress. The construction of the 
Panama Canal would otherwise have been impossible. 
Either in the sober sentences of Colonel Stammers or the 
lyrical pages of Mr. Masters, the story thrills. 


“SIGN, PLEASE" 


Anonymity: an Enquiry. By E. M. Fossirr. 


Press, 2s.) 


(Hogarth 


Mr. Forster’s essay is as inconclusive as it is amusing. I 
can, for instance, after reading it, just decide whether he 
would prefer this review to be signed or not. I presume 
that he would, since the review of a book comes under the 
heading of information, and not of creation; and by not 
signing it I should deprive Mr. Forster of his chance of 
quarrelling with the opinions expressed. But as to whether 
he would prefer to read, say, Dr. Bridges’s new poems with 
no name, label, or indication attached, I am not at all 
clear. Here the question of personality comes in, and I 
suggest that he confuses the issues. ‘“ Each human mind,’’ 
he says, “ has two personalities, one on the surface, one 
deeper down. The upper personality has a name. It is 
called S$. T. Coleridge, or William Shakespeare, or Mrs. 
Humphry Ward. It is conscious and alert, it does things 
like dining out, answering letters, &c., and it differs vividly 
and amusingly from other personalities. The lower per- 
sonality is a very queer affair. In many ways it is a per- 
fect fool, but without it there is no literature, because, 
unless a man dips a bucket down into it occasionally, he 
cannot produce first-class work.’’ 

No one will dispute that. But why should the deeper 
personality therefore slink about in anonymous shame? 
When I see the face of my friend, I like to have a name 
to hail it by ; when I meet his mind in the pages of his book, 
I like to greet that also. No, says Mr. Forster: we forget 
the poet while we read the poem. Only when we have read 
and finished does the personality of the writer become 
important: “ Where did he live?’’ says Mr. Forster then ; 
“Was he married? Which was his favourite flower? ” 
Surely at no given moment do these things matter. It is 
always the deeper personality which matters, while we 
read, after we have done reading, and all the time. The 
rest is a trifle, a distraction for human curiosity. These 
things, these gossipy inquiries, are all very well when they 
concern Mrs. Aphra Behn or Mr. Creevy, but when they 
concern Shakespeare or A®schylus they are really quite ir- 
relevant. The name of Shakespeare does not suggest the 
roses on Anne Hathaway’s cottage, but the mind of tha 
man, a world into which we are taken—the deeper per- 
sonality. I can see no reason why this should be called 
Shakespeare any less than the man who bequeathed his 
second-best bed should be called Shakespeare. Mr. Forster 
maintains that we never exclaim: ‘‘ How like Shakespeare! 
How typical of Dante!” I violently disagree. Only, it 
is of the deeper personality that we are aware—of the 
writer, not of the man. If Mr. Forster wants anonymity 
—and there is a great deal to be said for anonymity of the 
right sort—if he wants a decent privacy to surround his 
authors, let him plead for a greater disregard of the exterior 
life, but not for the abolition of the poor, convenient, and 
trivial name. 

On the topic of Public Notices he is unexceptionable. 
He is so sensitively conscious of their glamour. “ Beware 
of pickpockets, male and female.” What could be more 
sinister than this simple warning? But Mr. Forster wants 
these statements signed. ‘“ Make your statements, sign 
your name. That’s common sense.” It is; but it defeats 
its own ends. Who would look before he leapt if John 
Smith told him to do so? Mr. Forster is making a grave 
psychological mistake. Nevertheless I wish he’ would’ 
develop this theme of Public Notices. The whole genius 
of a race might well be found revealed in them; from the 
French “ Méfiez-vous! les oreilles ennemies vous écoutent,”’ 
and the Italian “ Per rispetto dell ’igiene e della santa casa 
di Dio, si prega di non sputare sul pavimento,’’ to the Eng- 
lish tramway notice which, with such commendable economy, 
says, “Stop.” 

V. SackviLLe-West. 
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MIDLAND BANK LIMITED. 


The Ordinary General Meeting of the Shareholders of the 
Midland Bank Limited was held at rhe Cannon Street Hotel, 
on Tuesday, the 26th day of January, 1926. 

The Chairman, The Right Hon. R. McKenna, said :— 

Our return to the gold standard is the outstanding financial 
event of the year, yet the final step was taken without notice- 
able disturbance, and our ability to recover and hold a free 
gold market has been firmly established. Precautionary 
arrangements were made in order to meet the possibility of 
an excessive demand upon our stock of gold, but notwith- 
standing some loss no occasion has arisen for making use of 
the facilities obtained in the United States. On the other 
hand we must recognize that the transition to gold seriously 
impaired our export trade. Financial measures were adopted 
which raised the exchange value of sterling but had no imme- 
diate and proportionate effect in lowering our internal prices. 
For evidence of the effect on our foreign commerce we have 
only to look at the official returns, which for several months 
showefl an exceptionally large unfavourable balance. But this 
impediment to our export trade is fast disappearing. Since 
last syjring the price level in England relative to other countries 
has fallen considerably, and the over-valuation of the pound 
sterling has ceased to be an important factor in our foreign 
trade. 

The immediate question of interest to this country is the 
effect of the return to gold upon British trade and employ- 
ment. But we cannot measure the results of the change with- 
out first examining the influence of financial policy during those 
years when our monetary system worked independently of 
gold. Since 1920 our trade has been continuously depressed. 
This is generally attributed to one or more of the following 
causes: first, that much of our plant in the heavy industries 
is out of date and our organization defective; secondly, that 
there is a superabundance in the world’s supply of those com- 
modities which we usually export; thirdly, that wage costs 
are too high, more particularly in some of the sheltéred indus- 
tries ; next, that the burden of taxation, both national and local, 
throws a charge upon industry which handicaps us in com- 
petition for foreign markets; and lastly, that the unsettlement 
of Europe has gravely restricted the purchasing power of 
many of our customers. 


OBSTACLES TO TRADE RECOVERY. 

Undoubtedly these factors, to the extent that they exist, 
ave serious obstructions to trade, and no effort should be spared 
to remove them. But it will be observed that all of them have 
been operative throughout the period since the war, and that 
neither individually nor collectively could they afford an ex- 
planation of the great fluctuations in unemployment we have 
recently experienced. Is there then any other contributory 
eause of this long-continued trade depression? And what is 
the explanation of the wide variations in employment in com- 
paratively short periods of time? There is in truth no mystery 
about the matter, and in dealing with any country but our own 
we should not have the slightest difficulty in forming a right 
judgment. Since 1920 a policy of deflation has been pursued 
with varying degrees of intensity, and it is important for us to 
see what this means ip its effect upon trade. 

In the ordinary course heavy trade losses and considerable 
unemployment will ensue, but when the effort to deflate is 
suspended trade will soon begin to revive. If the deflation be 
long-continued, however, its effect will show itself particularly 
in a lower scale of production. A further decline of the price 
level will then be arrested by the higher cost of manufacture, 
and the exceptional degree of unemployment will persist. 
This has been our experience during the last five years, when 
our monetary policy was governed by the declared determina- 
tion to return to the gold standard at the earliest practicable 
moment. It is idle now to discuss whether the object in view 
was worth the price we have had to pay for it. Let us be 
content that the goal has been reached; and let us rest in the 
hope, for which there is good foundation, that we may reap 
the reward in the ‘future. 

I turn now to the future and am at once confronted with 
the fact that monetary policy has no longer the same free 
play. The movement of gold is once again playing a dominat- 
ing part, and though its influence may still to some extent be 
mitigated by policy, in the long run the purchase or sale of 
gold by the Bank of England must be the controlling factor 
in the expansion or limitation of credit. The important 
question for us to consider therefore is whether it is probable 
that we shall have to maintain high money rates and con- 
tinue artificially to restrict credit in order to conserve our 
existing stock of gold, or whether the circumstances are such 
that we may reasonably expect gold to flow into the Bank of 
England without any effort on our part to attract it. The 
answer to this question must clearly depend upon whether the 
world’s annual output is in excess of the normal demand. 


FUTURE GOLD MOVEMENTS. 
Gold may be bought either because it is wanted or because 
the buyer has it thrust upon him. I describe as normal the 
demand for gold by those who want it. They may need it for 


urposes of currency or hoarding, or as material to be used 
in manufacture and art. 
considerable fluctuations. 


This normal demand is subject to 
But in view of the increasing out- 
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put of the mines, the existing surplus in America, and possible 
economies in the use of gold by central banks, I think it rea- 
sonable to anticipate that for some time there will be an excess 
supply which will have to be absorbed by the United States 
and England. 

In this case part of the surplus will become the basis of 
additional credit in this country and will stimulate trade and 
production here as it has done hitherto in America. If the 
surplus is larger than is required for the needs of a healthy 
expansion, inflation will ensue unless steps are taken by the 
Bank of England to prevent it. To the extent, however, that 
the incoming gold was of American origin the movement 
could be easily arrested by action on the part of the British 
Treasury. The exchange could be prevented from reaching 
gold import point by the purchase of dollars, to be utilized at 
the Treasury’s option either in advance payment of instal- 
ments of the American debt or in the accumulation of United 
States Government Bonds. This operation would involve little 
or no loss of interest to the British taxpayer, and would have 
the added advantage of safeguarding the position of the Bank 
of England. Any proposal to apply surplus gold to currency 
use in this country, such as additional backing to currency 
notes, would be an unnecessary and costly proceeding, and 
should, I think, be rejected, having regard to the heavy bur- 
den of existing taxation. 

It is not unusual for writers on the present-day condition 
of England to discover signs that the productive capacity of 
our country in competition with other nations has passed its 
zenith. I confess, however, that I do not share their opinion. 
Through all these years of trade depression we have still been 
the greatest exporters of manufactured goods in the world. 
Our trade has had to struggle against adverse conditions, but 
its vitality has not yet been seriously impaired. If these 
adverse conditions were all of a permanent nature there might 
be some ground for anxiety about the future. But I do not 
think this is the case. There is always room for improvement, 
and I believe the years of depression have been a testing 
time for us and a warning to put our house in order. The 
exceptional depression has been largely due to temporary 
financial conditions, and for the reasons I have given, I have 
strong hopes that these are now coming to an end, 


MIDLAND BANK FIGURES. 

Paid-up Capital now amounts to £12,665,384, an increase 
of £688,561 10s. as compared with a year ago, almost the whole 
of the increase being due to the issue of new £1 shares at 
the price of £2 per share. In accordance with custom the whole 
of the premium has been credited to the Reserve Fund, which 
also now stands at £12,665,384. Current, Deposit and other 
Accounts amounted to £348,682,135, showing a decline of 
7 millions in comparison with December 31st, 1924. Owing 
to the withdrawal of gold from the Bank of England the cash 
basis of all the banks has been reduced, and this reduction, 
in the ordinary working of the banking system, has been 
followed by a decline in the total of bank deposits. Acceptances 
and Engagements on account of Customers amounted to 
£35,747,790 as compared with £29,203,319 twelve months earlier. 
Acceptances alone were nearly 2 millions higher; Engagements, 
on the other hand, largely owing to the shrinkage in the volume 
of forward exchange business which accompanies greater cur- 
rency stability, were nearly 5} millions lower. Coin, Bank and 
Currency Notes and Balances with the Bank of England 
amounted to £58,590,604, showing a ratio of cash to deposits 
of 15.4 per cent. Balances with and Cheques in course of 
Collection on, other Banks in Great Britain and Ireland were 
slightly lower at £17,026,057, while Money at Call and Short 
Notice, at £18,679,349, was 1% millions higher. These three 
items together are equal to 25.6 per cent. of our deposits, which 
I think you will agree indicates a position of unrivalled 
liquidity of resources. Investments stand at £34,791,276, nearly 
8 millions less than a year previously. The great bulk of these 
are short-dated government securities and all are valued in our 
books at or below market price. Bills Discounted are 9 mil- 
lions lower at £41,888,022, the reduction on this account being 
in part compensated for by an increase of over 6 millions ia 
Advances to Customers and other Accounts, the total of which 
now reaches £196,747,548, the highest figure recorded in any 
annual Balance Sheet of the Bank. Believing that it is the 
function of the modern commercial bank to assist trade and 
industry to the maximum extent possible, within the limits of 
prudent banking, we have not hesitated to sell investments and 
use the proceeds in advances. Bank Premises are entered at 
£6,637,169. During the year we opened 57 new branches, 
raising the number of offices in England and Wales to 1,857. 

You will have noticed that the upward trend in net profits 
has continued. The figure for the year is £2,522,469, which with 
the amount brought in from the preceding year, £801,467, makes 
a total of £3,323,936 for allocation. The Dividend of 18 per 
cent. absorbs £1,760,770. We have increased the sum appro- 
priated to Bank Premises Redemption Fund to £600,000, a 
course which has been deemed expedient in view of the recent 
expansion of our building programme. The remaining appro- 
priation is to the Officers’ Pension Fund, which receives 
£150,000, and the balance of undivided profits to be carried 
forward is £813,166. 

The Report was adopted, and the proceedings terminated 
with a vote of thanks to the Chairman. 
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THE FOURTH GOSPEL 
According to St. John. By Lord CHARNWOOD. 
Stoughton. 10s. 6d ) 

Tus is a thoughtful and suggestive study of the Fourth 
Gospel. The writer’s view of its authorship and date is not 
that which is now commonly held. Of “ John the Elder,” 
he tells us, “ I start with the disadvantage of not believing 
that he ever existed’’; and he regards the Gospel as 
“actually written by St. John, or rather as the composition 
of some follower of his, no doubt possessed of recollections 
of his, and inspired throughout by his teaching.” With 
regard to its date, he believes that a.p. 110 is the latest 
to which it can be assigned. The point can, no doubt, be 
argued ; but the reaction against the Tiibingen school, like 
most reactions, has been excessive, and is on the decline. 
In any case, the interest of Lord Charnwood’s book is rather 
literary and esthetic than critical. The character of the 
Fourth Gospel is theological; the writer under whose name 
it comes to us is known as the Theologian or Divine. This 
is not to say either that there is no theology in the Synoptic 
Gospels, or no history in the Fourth. Neither is the case. 
Lord Charnwood brings out and interprets the historical 
element in the latter ; and those who do not accept his judg- 
ment as to its provenance may admit that, in some respects, 
he has arrived per errorem ad veritatem. For the indirect 
result of the historical criticism to which it has been neces- 
sarily subjected has been to present its values as secondary 
to those of the Synoptics. To many it seems that the 
Christian consciousness resents this presentation ; that there 
is a sense in which the Fourth Gospel is the greatest of 
the Gospels, and in which it bears more directly than the 
Synoptics on certain religious questions of to-day. 


(Hodder & 


ON THE EDITOR’S TABLE 


“Grorce Wate, 1846-1925 ” (Cape, 9s.), is a memorial 
volume to which Mr. E. S. P. Haynes writes an introduction, 
and Mr. Augustine Birrell, Mr. J. M. Robertson, and 
Mr. H. G. Wells, among others, contribute. 

“Twenty-five,” by Beverley Nichols (Cape, 7s. 6d.), has 
as its sub-title “ Being a Young Man’s Candid Recollections 
of his Elders and Betters.”’ 

“Through the Belgian Congo,’’ by Mrs. Diana Strick- 
land (Hurst & Blackett, 18s.), recounts the adventures of 2 
traveller and hunter of big game, for Mrs. Strickland lives 
up to her Christian name. 

“The New Russia,” by L. Haden Guest (Thornton 
Butterworth, 10s. 6d.), contains a mass of information, 
statistical and otherwise, about Soviet Russia. 

Among economic works may be noted “National 
Economics, for Britain’s Day of Need,’’ by Edward Batten 
(Pitman, 5s.), and “ Karl Marx’s ‘ Capital,’’’ by A. D. 
Lindsay, Master of Balliol (Oxford University Press, 2s. 6d.), 
an introductory essay on Marx’s famous book, a new volume 
in “ The World’s Manuals.”’ 

“ Winged Defense’ (Putnam, 10s. 6d.) is by William 
Mitchell, former Assistant Chief of the United States Air 
Force, and deals with the development of modern Air Force. 


BOOKS IN BRIEF 


Mary Blizabeth Haldane, a Record of a Hundred Years. 
Edited by Her DauGuTerR, (Hodder & Stoughton. 5s.) 


Mrs. Haldane was publicly famous for two things—the 
length of her life and the fame of her son. But as many 
people, whose testimony is worth having, bear witness, she 
was possessed of a character—serene, judicial, broadminded 
—which gave her her own claims to admiration. Yet the cen- 
tury covered by her life was passed in quiet, private living. 
mostly in the country. In her own autobiographical sketch 
she depicts a severe and rather dismal upbringing. The 
terrors of religion were imparted by a governess; cold baths 
and straw mattresses were the rule; and so Spartan was the 
discipline that “ she used to wonder why it was a crime to be 
a child.’”’ Sometimes she escaped, and saw the first loco- 
motive on one occasion, “a curious, grasshopper-looking 
machine,” at the sight and sound of which her pony bolted. 
On another she, who was to live through the Great War, 
saw the first balloon ascend. Her marriage freed her from 
the misery of adolescence, and she settled down to a life of 
child-bearing, country pursuits, and neighbourly benefi- 
cence, and, though finally bedridden, she became increas- 
ingly active-minded. Lord Haldane describes how his 


mother would read “ difficult philosophical books’’ in 
extreme old age, and entered with zeal and intelligence into 
the talk of the soldiers, writers, and divines who came to 
Cloan and prized, above all, their visits to the aged lady, 
sitting up, beautifully dressed, animated and interested, 
in bed. 

* * + 


Amanda Lightfoot. By Gerrrupg Spinny. (Arnold. 7s. 6d.) 


For those who enjoy stratagems, telegrams, disguises, 
and all other devices for avoiding the bludgeonings of chance, 
“ Amanda Lightfoot’ will be good entertainment. It is 
clearly written, and opens in a disarming fashion, so that 
it is with a shock that we find Amanda becoming governess 
in a household where father and daughter—Italian and 
“born Borgias ’—have the French son-in-law held in cap- 
tivity as an alleged lunatic. The amount of machinery in 
the story of his escape does not extinguish a vein of humour, 
which makes one wonder if Miss Spinny could not write a 
sequel, a plain and ordinary story, letting us know if life 
went smoothly for Amanda and Bertram, and for the more 
dramatic couple, Mary and Lucien. Bertram’s digressions 
on the art of writing, and Mary’s emphatic emotions leave 
one inquisitive, and a second book, in which frenzied escapes 
were past history and all four had room to grow, might be 
very interesting. 

* * * 
Enrique Dfez-Canedo: Algunos Versos. 
tura. 1.75ptas.) 


Sr. Diez-Canedo, who is among the first of Spanish 
poets, has always made his appeal to those who can appre- 
ciate quietness of imagery combined with deep and exquisite 
sensibility. As he grows older, these qualities are becoming 
intensified. The present volume, in the series “ Cuadernos 
literarios,”” which deserves to be widely known both for its 
quality and cheapness, is remarkably typical of its author’s 
best work. He is rarely as sprightly as in the charming 
“ Balada de los tres Naipes,” or as virile as in “Soldado.” 
Rather his inspiration is found in scenes of domestic happi- 
ness, which draw from him poems of delicate fancy like 
“ Letras,” and in evening landscapes, especially those of 
Castile. Typically Castilian he always is, but he has more 
affinities with the soft glow of twilight than with the blinding 
splendour of noonday in the Sierra de Guadarrama. The 
titles of the pieces called “ Tardes de la Moncloa,’’ “ Noc- 
turno castellano,” and “ Anochecer de domingo,” tell the 
reader something of what is to be found in them, but they 
give little idea of the delicacy and subtlety which accom- 
pany the poet’s simple language and harmonies. 

¥ * 7 
From Groves of Palm. By Betta Stpnry Wooir (Mrs. W, T. 
Southorn), (Cambridge: Heffer, 3s,) 


This is an interesting little book of sketches and essays 
dealing with Ceylon and India. Those who have lived in the 
East will find many memories stirred by Mrs. Southorn’s 
description of Ceylon scenery and of the amusing side of 
Eastern life. 


(Madrid: La Lec- 


* * * 
A Voyage in Space. Rv H. H. Turner. Second Edition. 
(Sheldon Press. 7s, 6d.) 


This book contains six lectures “ adapted to a juvenile 
audience ’’ which were delivered by Professor Turner in 
1913. It makes an admirable introduction to astronomy 
for children, and can be enjoyed by the ignorant adult. The 
new edition contains an addendum on recent discoveries. 

* * ¥ 
The Argentina of To-day. By L. F, Etrrorr, 
Blackett. 18s.) 


This is an interesting travel book, and better written 
than the average. Mr. Elliott describes not only Buenos 
\ires and the beaten track, but much of the less well- 
known country in Argentina. His book is not confined to 
“description,” but is full of useful information. One of 
the best chapters in the book is one in which he describes 
his visit to Mr. Carlos Poynton Lamb, who is ninety-seven 
vears old, “ who landed in England on the day that Queen 
Victoria came to the throne, remembers Darwin’s visit to 
the Argentine, and knew the Dictator Manuel Rosas.” 

e * * 
The Great Abnormals. Ry Txaeo B. Hystop. 

&«, @d.) 


The publisher tells us that Dr. Hyslop is “ not only one 
of the greatest living alienists, but also a most accomplished 
artist and musician.’’ It was perhaps over-optimistic on the 
part of the publisher to expect him to be a writer as well. 
That he most certainly is not. The book consists almost 
entirely of undigested snippets from the lives of great men. 
Sometimes the snippets do not refer even to the great men, 
but, ¢.¢., in the case of Humboldt. to the great man’s nurse. 
We have failed completely to understand what Dr. Hyslop 
thinks that the snippets prove. 


(Hurst & 


(Philip Allan. 
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WESTMINSTER BANK. 


The Annual General Meeting of the shareholders of the 
above Bank was held on Thursday at the Head Office, Loth- 
bury, E.C. Mr. Walter Leaf (the Chairman) presided. 

The Chairman said the year under review had seen the 
return of our financial system to the gold standard and the 
removal of the embargo upon the issue of foreign loans in 
London. The return to the gold standard did not seem to 
have produced any of the disastrous effects prophesied by 
the opponents of it. The deflationary effect had been very 
slight, if any. In particular, it had been followed, not by 
the great increase of unemployment predicted, but by a 
steady and marked decrease. It had undoubtedly steadied 
trade, and had given confidence in all cases where the for- 
ward course of exchange formed an important element in 
the placing of trade contracts. The return to gold had made 
possible the removal of the embargo on foreign loans, for the 
course of exchanges now controlled, or is controlled by, the 
course of the Bank Rate. The return to circumstances we 
used to consider normal, when the Bank Rate automatically 
controlled the market, was linked with the whole foundation 
of our currency system, and it was certain that some funda- 
mental changes must be made in this before the financial 
position of the country could be considered satisfactory. 
The problem of the note issue, on which all our banking was 
founded, was now acute and had to be solved within the 
next two years. 


TRANSFER OF NOTE ISSUE TO THE BANK. 

Proceeding, the Chairman gave an historic review of our 
monetary system since the passing of the Bank Charter Act 
in 1844, under which the country had been financially con- 
trolled, leading up to the position in August, 1914, when, 
he explained, by another Act of Parliament the whole 
foundation of our currency and banking system was revo- 
lutionized at a stroke. The monopoly of the issue of notes 
was abolished, the power of inflation or deflation was placed 
without any limit whatever in the hands of the Treasury— 
in other words, in the hands of the Chancellor of the 
Exchequer for the time being. Parliament had surrendered 
all control to him. Parliament had, in fact, deliberately 
created a dictator and must stand by the consequences of its 
action. Such a dictatorship, however laudably expressed, 
could only be justified by the exigencies of a state of war. 
It was high time that Parliament should resume command, 
and so legislate as to bring the control of the currency under 
some recognised system. 


_ CREDIT AND THE BANKS. 

Proceeding, the Chairman referred to certain glaring 
fallacies which had been given wide currency of late for 
political ends. He had seen the phrase “ the banks are the 
arbiters of commerce ’’ made the text of some fantastic 
theorising. He was amused that it had been attributed to 
himself, but no chapter and text were given. He not only 
disavowed the statement, but added that, in the sense in 
which it was meant to be taken, it was pernicious nonsense. 
The only arbiter of commerce, in the financial sense, was the 
power which controlled the issue of currency. The only 
creator of credit was the Government which had the power 
of issuing legal tender. The banks had no power whatever 
in the fixing of the Bank Rate of interest, and to be the 
‘arbiter of commerce ’’ was a duty too high for any but the 
responsible Government of the country. 


BANKING PROFITS. 

Finally, the Chairman said that the past year had been 
a good one for banking profits. Their affiliated Ulster Bank 
had shown the largest profits it had ever made. He could not 
refrain from congratulating them, and the Westminster 
Bank itself, on the relaxation of political tension between 
the Free State and Northern Ireland. 

Generally speaking, the deposits in the large banks had 
been very steady. Their own differed only by about one- 
half per cent. of the total from those of twelve months ago. 
On the other hand, their advances te customers, the most 
profitable employment of their funds, were about £4.5 
millions larger, and the percentage of deposits had risen to 
46.3, the money for the purpose having been found by the 
sale of over £6 millions of their investments. This was clear 
evidence of increased activity on the part of their customers, 
who had applied for this increase in their banking facilities. 
It proved that, in spite of all the evidence they had had of 
depression in various most important branches of industry 
and commerce, there was still a very large area in which 
trade had been both active and profitable. 

He then referred in detail to the allocation of the Bank’s 
profits, specially referring to the £200,000 placed to the 
Pension Fund—not more, he added, than was required in 

(Continued at foot of next Column). 
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An §.0.8. from Morocco. 


From a letter just received from Mr. W. W. Moule, a 
Missionary at the Raymond Lull Home in Tangier, written 
after witnessing a flour distribution in the garden of 
Mr. H. P. Elson, who is administering funds supplied 
through the Council for International Service. 


“ WE found several hundred women and children 

huddled together. Many had been here most 
of the night.....the majority had babies at their 
breasts or slung on their backs. Some were half-naked, 
their clothing being but rags and tatters. 

Many looked very ill, some eaten up or blinded 
by malignant diseases. It is heart-rending to hear 
their piteous appeals and to have to be stern in 
refusing, as we know that the twenty-four sacks of 
flour would not hold out.” 


Let Mohammedans have some 
other touch with Christians 
than to be killed by them. 


£1 15s, Od. will purchase a sack of 
flour to feed 60 people for one week. 





GIFTS OF MONEY UR CLOTHING should be sent to— 


FRIENDS’ COUNCIL 
FOR INTERNATIONAL SERVICE 


(Carl Heath, Secretary), 


FRIENDS’ HOUSE, EUSTON ROAD, LONDON, N.W.1- 














thingasan_ 
Old Time Melody 


The cigarettes from which one 
draws real ‘contentment—sooth- 
ing with their delicate, sweet 
flavour, the charm being com- 
pleted by the exquisite natural 
aroma, and enhanced by the 
Spinet Oval Shape and Cork Tip. 
The perfection of ‘‘ Spinet ” 
Large Ovals is the result of 
150 years experience. 


pinet 


The SUPER 
CIGARETTES 


the Bank’s progressive effort to support in an actuarial sense 
the additional burden they were laying on their successors. 

In conclusion, the Chairman made reference to the pro- 
posal (subject to the necessary powers being given) to allot 
to holders of £20 Shares on the Register on February 11th 
next one fully paid £1 Share (ranking for dividend with the 
existing £1 Shares as from December 31st, 1925) in respect 
of every five £20 Shares held; and to make in the case of 
fractions a payment of 10s. (free of Income Tax) in respect 
of each fraction of one-fifth of a £1 Share; also to add to 
the Reserve Fund a sum equal to the nominal capital of the 
shares to be allotted. 

The Report was unanimously adopted, and other formal 
business transacted. 

At the close of the above meeting an Extraordinary 
General Meeting was held to pass a resolution enabling the 
Directors to make the proposed distribution of shares. 

The resolution was carried. 

A cordial vote of thanks to the Chairman terminated 
the proceedings. 


| Joo 
















Pure Golden Virginia 
Large Oval,Cork Tipped 


20 for 1/6 
ALSO 50’s & 100’s 


THE SPINET HOUSE 
(Est. 1775) LONDON. 














626 


THE NATION & THE ATHENAUM 


[January 30, 1926. 





FINANCIAL SECTION 





THE WEEK IN THE CITY 


CONVERSION OPERATIONS!—SNIA VISCOSA—OIL AND RUBBER. 


edged market born of the gradual but continued 

improvement in the sterling exchange. The 
discussion is now of the possibility of a fall in Bank rate, 
while ever so recently it was of the possibility of a rise. 
A point to consider is that, while this year there are no 
maturities of Government loans, in 1927 the Treasury 
will be faced with maturities of £386,000,000, of which 
£273,000,000 are War Bonds convertible at the holder’s 
option into War Loan. MHence, no _ opportunity 
will be missed for improving the tone of the gilt-edged 
market with a view to effecting conversion operations of 
some kind. The strength of the gilt-edged market is 
in significant contrast with the dullness that has over- 
taken industrial and speculative markets, where too 


many bulls and too many issues have played havoc. 
* * * 


[cee is a more optimistic feeling in the gilt- 


The Snia Viscosa Company, which, next to Cour- 
taulds, is the most important artificial silk-producing 
company in the world, has just declared a dividend of 
25 lire per share (equivalent to 12} per cent.), payable 
after the general meeting, which will be held, we under- 
stand, about February 23rd. This dividend was fore- 
shadowed in November last, when a block of Snia Viscosa 
shares was placed on the London Stock Exchange. The 
capital of the Company is divided into five million shares 
of 200 lire each, of which three million are fully paid 
and two million paid to the extent of 70 per cent., the 
remaining 30 per cent. being callable by the Board on 
fifteen days’ notice. Partly-paid shares only rank for 
dividend according to the sums paid up as from 
January Ist, 1926, and bear no interest in 1925. The 124 
per cent. dividend now declared will, therefore, be pay- 
able only on 600,000,000 lire, which includes the London 
block of shares. The profits for the year have not yet 
been announced, but the chairman has estimated them 
at, roughly, 140,000,000 lire. After payment of the divi- 
dend there will therefore be approximately 65,000,000 
lire available for placing to reserve and carrying for- 
ward. The dividend at the rate of 120 lire to a £ is 
4s. 2d., and at the present price of 64s. 6d. cum-divi- 
dend the shares yield approximately £6 17s. 6d. In 
contrast with the recent fall in the prices of leading 
textile shares—Courtaulds having fallen from a top 
price of £78 to the present level of £63, not to mention 
others—and the discounts ruling in the case of the recent 
issues of artificial silk companies, the market in Snia 
Viscosa shares is remarkably steady, and is, moreover, 
now standing on its own legs. The appointment of Mr. 
Spens, of a well-known firm of chartered accountants, 
to the Board of Snia Viscosa ensures that the interests 
of the British shareholders will be directly represented. 

* * x 


Rubber shareholders should read the speech of Mr. 
Eric Miller at the general meeting of the Langen (Java) 
Rubber Estates Company (reported in the Times of 
January 25th). Mr. Miller is chairman of Messrs. Har- 
risons & Crosfield, and of many rubber-producing com- 
panies. His opinion is always worth having, and on this 
occasion is peculiarly valuable. We may summarize it 
as follows: (1) The present bearish market in rubber, 
like the bullish one at the beginning of December, is out 
of focus. Comparatively small operations are having an 
unduly pronounced effect upon a particularly sensitive 
market. (2) It is perfectly natural that at the end of 
each calendar year supplies of rubber should be on the 
increase because the months of October, November, 
December, and January are climatically the best yield- 
ing months. (3) Demand is temporarily low because the 
American tyre companies last autumn agreed to abolish 
“ spring-dating ’’ (that is, taking and completing orders 
from their dealers, as convenient, during the winter 
months, but deferring payment till the spring when 
consumers are taking delivery from the dealers). In 


other words, American manufacturers are carrying tyres 
which would normally have gone out to dealers, and this 
has upset “ their perspective.’’ (4) The manufacture of 
fewer tyres now means that the pressure on the factories 
will only be accentuated when the dealers’ demand for 
tyres becomes insistent in the spring. The manufac- 
turers will then want extra supplies of rubber just at 
the time when the effect of the wintering period on the 
rubber estates makes itself felt in smaller arrivals of 
crude rubber. The months of February, March, and 
April are the lowest yielding months for rubber except 
in Java where the wintering period is about August and 
September. (5) The better yielding estates have built 
up moderate stocks which will be shipped during the 
February-April quarter, but it is doubtful whether the 
supply of rubber available in 1926 will average 100 per 
cent. of the “standard” production which is permitted 
to “restriction ’’ estates after February Ist. In Mr. 
Miller’s judgment 100 per cent. “ standard ’’ production 
can only be attained by a system of tapping which the 
prudent producer, who is determined to maintain reason- 
able bark reserves, is not likely to follow. We conclude 
from this logical sequence of contemplations that Mr. 
Miller will not be surprised to see the market in rubber 
remain weak for a little longer, strengthen in February 
when shipments are smaller, and possibly jump upward 
in the spring, when dealers are clamouring for tyres and 
manufacturers for rubber. So much for the rubber com- 
modity. The share market will, before long, have 
divorced itself from the day-to-day commodity market 
and will be steady at higher levels merely on investment 


demands. 
* * ¥* 


In Tue Nation of January 9th we said that the 
layman could only follow the then speculative movement 
in the oil market at considerable risk. The bull move- 
ment has gone the way which, in our analysis of the oil 
situation, was to be expected. As regards the commo- 
dity, the payment of premiums above the posted prices 
for crude oil in Mid-Continent and Eastern districts of 
the American fields will certainly force the large oil- 
purchasing companies to advance the price of crude oil 
sooner or later, especially as the production of the Mid- 
Continent districts continues to decline, and the daily 
average output of the whole of the American oilfields is 
now well below the danger mark of 2 million barrels. But 
the fact remains that no advance in oil prices can go far 
or be maintained long, while California, as we explained, 
is producing a surplus. In THe Nation of December 
26th we put forward some criticisms of British Con- 
trolled Oilfields. The new board of directors has 
announced that the management and further develop- 
ment of the Company’s properties are to be entrusted to 
the Standard Oil Company of New Jersey “on terms 
mutually satisfactory to both parties.’’ It is rumoured 
that these terms include a management fee of £25,000 
for the year, and all expenses plus 10 per cent. on the 
cost of the wells drilled. Three deep test-wells are to be 
drilled and three more “ strings of tools’’ put in opera- 
tion. This may be the most “ expeditious’’ way of 
developing the British Controlled properties, but is it 
the most economical? The new board—new to the oil 
business as well as to British Controlled—was no doubt 
in a dilemma, for it had no expert managing director to 
advise them on the technical decisions that required 
immediate solution. But is it not curious to entrust the 
drilling campaign, which is to save the Company, to 
Standard Oil when the rival Shell group is taking the 
production under contract? The shareholders of an 
American-managed, if British-controlled, oil property 
will begin to feel that the hope of big rewards is becom- 
ing somewhat dim. And, of course, Standard Oil cannot 
produce gushers, however expert Standard Oil drillers 
may be, if oil pools do not exist. 
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THE NATIONAL MUTUAL LIFE 
ASSURANCE SOCIETY. 


The ninety-sixth Annual General Meeting was held at 
the Society’s house, 39, King Street, Cheapside, on Wednes- 
day last. Mr. John Maynard Keynes, the Chairman, pre- 
sided. The Chairman said: The National Mutual’ Society 
has again experienced a satisfactory year. Our gross profits 
amount to £153, 864, made up as follows :— 

Net miscellaneous profits from mortality, &c. ... £32,360 
Interest earnings in excess of 3 per cent. on mean 


fund, excluding carry-forward si ~ 51,347 
Capital appreciation on securities sold or re- 

valued before special adjustment... ae 44,650 
Interest earned on the carry-forward from th 

previous year = eae oi na a 25,507 


£153,864 

We have declared out of this a compound reversionary 
bonus for the year of 44s. per cent., two shillings more than 
for the previous six years, and the highest in the history of 
the Society. This bonus will cost, including interim bonuses 
already paid, £89,667, thus leaving a balance of about 
£64,000 for strengthening the Society’s position in various 
ways, and adding to the carry-forward. 

Out of this balance we have added £31,483 to the 
actuarial reserves. This is made up of a number of items, 
in particular an increase in the reserve for annuities in 
accordance with the newest tables. We are also writing 
off about £11,000 from our Stock Exchange securities. These 
securities are usually valued at their selling prices at the 
end of the year, less accrued interest. But we have thought 
it prudent to make some further provision in the case of 
securities where the dealings are not very active, with the 
result that a seller who comes to market runs the risk of 
having to take something less than the quoted selling price. 
After making these provisions there remained a balance of 
£20,358 to be added to the carry-forward, which is thereby 
raised to £595,648, being 15.9 per cent. of our liabilities. 
We have had a long series of successful years as regards the 
capital appreciation of our investments. But a year is bound 
to come sooner or later when we shall suffer some degree of 
depreciation, possibly for reasons quite beyond our control. 
Our large carry-forward, mainly built up out of capital 
appreciation, places us in an exceptionally strong position 
{o meet any such circumstances. 

Our expense ratio has fallen from 15.3 per cent. to 12.7 
per cent. But as was also the case, though in a less degree, 
last year, ‘this is largely explained by the abnormal swelling 
of our premium income from single premium policies. Apart, 
however, from this disturbing factor there has been a real 
reduction in our expense ratio, which would have fallen by 
+ per cent. if single premiums were eliminated from the 
revenue accounts of the last two years and equivalent 
annual premiums substituted. The expenses of management, 
apart from commission which has naturally increased with 
the new business and the large amount of single premiums, 
are actually about £1,000 less than last year. As is stated 
in the Board’s Report, we have not during the year written 
directly a single policy on the now popular basis of lending 
to the policyholder 90 per cent. of his single premium at 
5 per cent. interest or thereabouts. Two or three reassurances 
of this kind, which we have taken from other offices, are 
special cases where the terms regarded as a whole were 
advantageous to the Society. If, however, we were to do any 
large proportion of our total business on the terms usual for 
this class of policy, we could not earn profits at our present 
rate or even earn our present bonus, so that, witn-profit 
policies of this type, since they cannot contribute propor- 
tionately to the Society’s surplus, are not to the Society’s 
advantage. 

Our efforts during the year to reduce the expenses 
involved in new business by increasing the average size of 
our policies, and in other ways, have been successful, the 
average policy rising in amount from £846 in 1924 
to £1,176 in 1925. We have twice lowered the rates for non- 
profit policies, with a view to —— such business, 
and have increased those for with-profit endowment policies 
which were too low relatively to those for whole-life policies. 
We have also closed down during the year one branch which 
has proved expensive in proportion to the business obtained. 

Let me now turn to the investment side of our business. 
Both the gross and net rates of interest earned_are very 
slightly better than last year, at £5 6s. Od. gross and 
£4 11s. 6d. net. We should have earned a higher rate of 
interest if we had not held an unusually large proportion of 
our assets in British Government securities—at the end of 
the year more than two-thirds of our total investments in 
Stock Exchange securities were so held. It is not the 
policy of the Board to hold so large a proportion of our funds 
in this way as a general rule, and the possibility of a 
transfer into other seourities which will yield on the average 





a somewhat higher rate of interest represents a considerable 
reserve of potential earning power. Net capital appreciation 
has amounted this year to £33,800, being about 16s. per 
cent. on the mean fund of the year. Thus in interest and 
appreciation together we have earned about 54 per cent. per 
annum free of income tax. This is not so high as the corres- 
ponding rate of about 74 per cent. per annum free of income 
tax which we earned on the average of the preceding six 
years. Nevertheless, your Board are well satisfied to have 
achieved so good a result in the somewhat difficult conditions 
for investment which have marked the past year. 

How difficult it has been to secure a satisfactory net 
return, after allowing for appreciation and depreciation 
during the year and for income-tax, is shown by the indexes 
of securities currently compiled, which indicate that typical 
gilt-edged investments and other first-class fixed-interest 
securities have depreciated in capital value on the average 
by not less than 2 per cent. For example, the net return on 
33 per cent. Conversion Loan for the year after writing off 
depreciation has worked out at a negative figure; on 5 per 
cent. War Loan it is only about 3 per cent., and on Common- 
wealth of Australia 5 per cent. (1935-45) it is slightly less. 
I estimate that first-class long-dated fixed-interest securities 
have not yielded, on the average of the whole class, above 
2 per cent. for the year after writing-off depreciation and 
allowing for income-tax. In face of such conditions your 
Board has again pursued throughout the year an ultra- 
cautious policy chiefly aimed at the avoidance of deprecia- 
tion, and this policy has again been justified by its results. 

Moreover, the difficult conditions are by no means at an 
end. Success in the investment of insurance funds mainly 
depends on anticipating, so far as possible, the course of the 
rate of interest. Unforeseen fluctuation in this rate is the 
one factor which is capable of seriously upsetting our calcu- 
lations. If only we knew for certain what the course of the 
rate of interest was going to be, whether high or low, we 
could act without hesitation. But as things are, it is par- 
ticularly difficult to take up a confident attitude. 

This country is not yet in financial equilibrium, and 
that is the central financial fact of the moment which it 
would be rash to ignore. The terms on which London is 
ready to lend overseas are so attractive to borrowers that 
the outflow of investment exceeds the surplus which our 
exports are capable of providing (after making allowances 
for other items), so long as British gold-costs of production, 
as resulting from the re-establishment of the exchange at 
the pre-war parity, remain at their present relatively high 
level. Unless the United States comes to offer more attrac- 
tive terms to borrowers than ours, or unless gold-costs of 
production abroad, particularly in Europe, rise materially, 
it is evident that sooner or later we shall be compelled to 
raise our terms as lenders, or to force down our costs as 
producers, or both. Now it is difficult to see how either of 
these results is to be attained except through a régime of 
dear money which will have other undesired consequences. 
A period when interest is rising and profits are falling hits 
the owner of previously invested funds both ways; for the 
prices of both bonds and shares will tend downwards. 

But this is not the end of our perplexity. If we knew 
when the readjustments required to restore equilibrium were 
coming, we could lay arenes accordingly. But the experi- 
ence of the past year has shown that the final adjustments 
may possibly be delayed for some little time. Only a very 
slight progress has been made towards the adjustment of 
gold-costs of production. We have been enabled to put off 
these adjustments owing to the attraction to London of 
international bank balances partly as a result of the restora- 
tion of the gold standard and partly by the maintenance of 
dearer money here than in New York. The increase of Bank 
rate has been very ineffective in deterring foreign invest- 
ments and in lowering costs of production, but very effective 
indeed in attracting floating balances. But obviously it is 
not possible to go on indefinitely balancing the national 
account in this manner. 

We have made two additions to the Board during the 
year, of which we shall invite your confirmation in a 
moment—Mr. Geoffrey Marks and Sir William McLintock. 
Mr. Geoffrey Marks has been Actuary and Manager of the 
Society, a post which he will still retain, since 1893. You 
are all aware of the great services which he has rendered to 
the Society, and how the foundations of its exceptional pros- 
perity have been entirely laid during his long régime and in 
accordance with his conceptions. All the other members of 
the Board are his juniors in the service of the Society, and 
most of us, I think; have owed our first introduction to the 
Society to his friendly offices. Sir William McLintock, who 
was a member of the Royal Commission on the Income-|l'ax, 
and has given to the State much other valuable service, is 
one of the most eminent and accomplished accountants in 
London. He will bring to the Board a type of knowledge 
and experienced which we have hitherto lacked. 

The resolutions were then put to the meeting and unani- 
mously adopted. 
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APPOINTMENTS VACANT AND WANTED. 





PRIVATE SOCIAL TOURS 


First-class. Small Parties. Accompanied. 


N, S. BISHOP, F.R.G.S. 


MAR, 23rd—SICILY, NAPLES, ROME, 5 weeks. 
APL. 2ist -ART CITIES, NORTH and CENTRAL ITALY, 4 weeks. 


159, Auckland Road, LONDON, S.E.19 





EFORMED INNS. — Ask for Descriptive List (gratis) of 

170 Inns and Hotels es x by the People’s Refreshment 
House Association, Ltd. — R.H.A., Ltd., St. George’s House, 
193, Regent-street, W. 1. 


6 Bs KERAY HOTEL, opposite the British Museum, Great 

Russell Street, London, W.C.1. Large and well-appointed Tem- 

Hotel. Perfect Sanitation ; fireproof floors. Bedroom, Break- 

t, and attendance, from 8s. 6d. per night. Full tariff on application. 
Telegram : - Thackeray, London.” Telephone: Museum 1230. 











LECTURES. 


The Theosophical World-University 





Four EXTENSION LECTURES ON THE 


EVOLUTIONARY PHENOMENON 
IN PSYCHOLOGY 


at the 
British Medical Association, Tavistock Square, W.C.1, 
By Proressor E. MARCAULT 
(Universities of Pisa and Montpellier). 
Feb. 3rd, 4th & sth, at 7.30 p.m.; Feb. 14th, at 7.0 p.m. 
Admission by Ticket: single lecture, 1s.; course ticket, 3s. 
Tickets and syllabus from the Asst. Registrar, St. Christopher, 
Letchworth, Herts. (Send stamp.) 





UNIVERSITY OF LONDON. 


COURSE of Three Lectures on ‘‘ THE YOUTH OF 
MILTON ” will be given by Professor GEORGE GORDON, M.A. 
(Merton Professor of English Literature in the University of Oxford), 
at UNIVERSITY COLLEGE, LONDON (Gower Street, W.C.1), on 
TUESDAYS, FEBRUARY 9th, 16th, and 23rd, at 5.0 p.m. At the first 
Lecture the Chair will be taken by Professor R. W. Chambers, D.Lit., 
M:A. (Quain Professor of English Language and Literature in the 

University). ADMISSION FREE, WITHOUT TICKET. 
EDWIN DELLER, 


MEDICAL. 


MENTAL TREATMENT 
STRICTLY limited number of patients received in the 
Home of experienced psychotherapist. Intensive individuai 
treatment given.—Address Box 930, THE NATION 4ND THB ATHENZUM, 
3%, Gt. Jamesstreet, Holborn, W.C.1. 


Academic Registrar. 

















HRISTIAN SCIENCE treatment and instruction by ex- 
perienced practitioner —Write BM/BDE6, London, W.C. 1. 








FINANCIAL 
PARTNERSHIP ASSURANCE, 


Capital is usually required by a firm on the 
death of a partner. Life Assurance is the ideal 
way of providing the necessary .amcunt. 


THE PRUDENTIAL ASSURANCE C€O., LTD., 
HOLBORN BARS, LONDON, E.C.1. 











hd UN AOR AE TNL SL TN TLIO 
CITY OF BELFAST LOANS. 
5 % 


TRUSTEE INVESTMENTS 
Sums of £50 and upwards can be invested, without expense 
to Lenders, in 5% CORPORATION MORTCACES repayable 
on 4th January, 1930, 1935, 1940; or in the new issue of 
5% CORPORATION STOCK to be re :deemed on 4th October, 
1945. Full information can be obtained from the City 
Ireasurer, City Hall, Belfast ; or through any Stockbroker, 
or Banker. 














A Specimen Copy of “THE NATION and THE 
ATHEN/EUM” will be sent to any address on 
application to the Publisher. 








COUNTY BOROUGH OF BOLTON. 
LIBRARIES DEPARTMENT. 


HE LIBRARIES COMMITTEE have a vacancy for a 

MALE ASSISTANT in the Public Libraries. Salary according to 

Scale II., i.e., £130 at 22 years of age, plus £12 10s. for each year up 
to 26 years of age. 

Candidates must have had practical Library experience, possess 
Library Association Certificates, and be willing to continue their 
studies, prcmotion depending on this. 

Applications, stating age and qualifications, and enclosing copies 
of three recent testimonials, to be forwarded to the undersigned not 


later than February 6th next. 
ARCHIBALD SPARKE, F.R.S 
Rete 3 Library, Chief Laeirien 
to 


January 25th, 1926. 
LEICESTER CITY LIBRARIES. 


IBRARY ASSISTANT wanted, male or female; must be 
well-educated, with experience in cataloguing. Salary £200 
per annum. 
Applications must reach the undersigned, from whom further 
particulars may be obtained, not later than February 14th. 
E. E. LOWE, 
Director. 


CORNWALL EDUCATION COMMITTEE. 
REDRUTH COUNTY SCHOOL FOR BOYS. 


ANTED, in March, an ASSISTANT MASTER for 
History and Junior English. 
Salary according to the Burnham Award for Secondary Schools. 
Forms of application may be obtained (on receipt of a stamped 
and addressed foolscap envelope) from the Correspondent, District 
Education Office, Redruth 
Education Department, 
County Hall, Truro. 
January 20th, 1926. 


C AMBRIDGE UNDERGRADUATE (German) desires hospi- 
tality in Easter vacation in exchange for tuition in German. 
English references.—Guenther Schwarz, Fitzwilliam House, Cambridge. 

















EDUCATIONAL. 


INEHURST, CROWBOROUGH, SUSSEX.—High ground 
on edge of moorland. Girls 9~-19. Principal: Helen T. Neild, 
A. (Manchester), Class. Trip. (Camb.). 








BEDFORD PHYSICAL TRAINING COLLEGE. 
Principal: Miss STANSFELD. 
Students are trained in this College to become Teachers of 
Gymnastics, Games, &c. Fees, £165 a year. For particulars, apply 
The Secretary, 37, Lansdowne- road, Bedford. 





A FRIENDS’ BOARDING SCHOOL 
For Boys aged 8—18. 
STRAMONGATE SCHOOL, KENDAL. 


HIGHLY QUALIFIED STAFF — one to every ten boys. 
Special system of SMALL SEPARATE HOUSES with informal intimate 


family ilfe Small boys together in one House. Write for Prospectus 
BOGNOR. 
& "INSTITUT MONNIER, Boarding School, at Versoix, near 





ST: MICHAEL’S, 
, Apply Miss B. A. WARD, B.Sc., Lady Warden. 





and Government Inspectors’ Report to the Secretary to the Governors. 
WOODARD SCHOOL FOR GIRLS. Fees £150. 
Geneva, combines education and instruction with home life. 








MISCELLANEOUS. 


OOK PLATES.—Original exclusive designs from 2 gns.—Write 
OSBORNES, Artist-Engravers. 
27, Eastcastle Street, London, W. 1. 


yy YPEWRITING.—Miss Ruth S. Speakman, 12, Buckingham 
Street, Strand, W.C. 2. Gerrard 6179. Ail descriptions of 
typewriting. 


f= HORTHAND, LEGAL, TECHNICAL AND LITERARY 
- TYPEWRITING. TRANSLATIONS by London Graduate. — 
Stephens, 55, Lambs Conduit-street, W.C. Tel.: Mus. 7588. 
UTHORS invited forward Novels, 
for Children, Plays, Films, Essays, Music, 
Arthur Stockwell, Ltd., 29, Ludgate Hill, London. 
Typewriting unessential. Established 1898. 














Stories, Tales 
Songs.—Messrs. 
No reading fees. 


Poems, 








For cleaning Silver Electro Pilate 4 


Goddard's | 
Plate Powder 


Sold everywhere 6 U/- 2/46 & 4/6, | 


IT ie Be 











“ Tus NATION aND THE ATHENZUM,” os for the Proprietors (THs Nation LIMITED), by Loxisy BRoTaurs 
8. y Tus Nation Limirep, at 3%, Great James Street, Holborn, W.C. 1. 


1, and published 


Liurrep, 50, Southwark Bridge Road, 
SaTURDAY, JANUARY 30, 1926. 





